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THE FARMERS’ LOAN & TRUST 
COMPANY 


Foreign Exchange, Cable Transfers, 
Travelers’ Letters of Credit 


The Company Is a legal depositary for 
moneys paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 







Banks and also for moneys of the City 
of New York. 
Fiscal Agent for States, Counties and 
Cities. 
16-22 WILLIAM STREET 
475 FIFTH AVENUE 


NEW YORK 












LONDON PARIS 
















Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


Baltimore Correspondents: 
MIDDENDORF, WILLIAMS & CO., Inc, 


GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 


Capital, $1,000,000 Surplus, $1,000,000 


RUEL W. POOR, President. 
HORACE F. POOR, Vice-President. 
ARTHUR W. SNOW, 2d V.-Pres. & Cashier. 
RALPH T. THORN, Asst. Cashier. 
JOHN W. PEDDIE, Asst. Cashier. 























THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 










Resources over $130,000,000 











First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 







ACCOUNTS INVITED 








HARVEY FISK & SONS 


62 Cedar St. 

NEW YORK 
UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 


The National Park Bank 
of New York 


Organized 1856 
Capital cl) CT] s . « $5,000,000 00 
Surplus & Undivided Profits . 16,000,000 00 





Deposits (June 20, 1917) . 167,000,000 00 
Prestaent 
RICHARD DELAFIELD 
Vice-Prestdents 


GILBERT G. THORNE JOHN C. VAN CLEAF 
WILLIAM O. JONES MAURICE H. EWER 
GEORGE H. KRETZ SYLVESTER W.LABROT 


Cashter 
ERNEST V. CONNOLLY 


Assistant Cashiers 
WILLIAM A. MAIN FRED'E O. FOXCROFT 
J. EDWIN PROVINE WILLIAM E. DOUGLAS 
HENRY L. SPARKS BYRON P. ROBBINS 

PERCY J. EBBOTT 





Established 1810 


The Mechanics and Metals 
National Bank 


of the City of New York 


Capital bed a > $5,000,000 
Surplus and Profits $9,000,000 
Deposits June 20,1917 $186,000,000 


Foreign Exchange Department 


THE LIBERTY 


NATIONAL BANK 


OF NEW YORK 
BROADWAY and CEDAR ST. 


Capital - - - 
Surplus & Profits 


$3.000,000.00 
4,000,000.00 





HARRIS, FORBES & CO 


Pine Street, Corner William 
NEW YORK 


27 Austin Friars, LONDON, E. w. 





HARRIS, FORBES & CO., Inc. 
BOSTON 





Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 


a 


_ Cable Address SABA, NEW YORK 








Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 











Epwarp B.SmitH & Co 


ESTABLISHED 1892 


BANKERS 


Members New York and Philadelphia 
Stock Exchanges 


1411 Cuestnutr Street, PHILADELPHIA 
30 Pine STREET Naw Yorr 





The Chase National Bank 
of the City of New York 


United States Depository 


Capital - = - = = = = $10,000,000 
Surplus and Profits (Earned) - 12,603,000 
Deposits June 20th, 1917 - ~- 290,149,000 





OFFICERS 
A. BARTON HEPBURN, Chairman 
ALBERT H. WIGGIN, President 
SAMUEL H. MILLER Vice-President 
E ARD R K Vice-President 
M ice- 
F ashier 
‘ Asst. 

DWIN A. L Asst. Cashier 
WILLIAM E.PURDY, Asst. Cashier 
CHARLES D. SMITH, Asst. Cashier 
WILLIAM P. HU ° Asst. Cashier 
GEO. H. SA Asst. Cashier 
M. HADDEN HOWELL, Asst. Cashier 
8. FRED TELLEEN, Asst. Cashier 

I. BARR, Asst. Cashier 
8.8 Ww, Asst. Cashier 
DIRECTORS 
Henry W. Cannon Frank A. Sayles 
A. Barton Hepburn Charles M. wab 
Albert H. Wiggin Samuel H. M 
John J. Mi Edward R. Tinke 
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Investment Wouses and Wrawers of Foreign Exchange 





J. P,. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 
31 Boulevard Haussmann 


Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Oircular Letters for Travelers, available in al 
parts of the world. 


Brown Brothers & Co.., 


PHILA. NEW YORK BOSTON 
59 Wall Street 


Members N.Y., Phila. & Boston Stock Exchange: 
New York, Philadelphia, Boston and Baltimore 
(Alez.Brown &Sons) Connected by private wires 

















Buy and sell first-class Investment 
Securities on commission. 

Receive accounts of Banks, Bankers, 
Corporations, Firms and Individ- 
uals on favorable terms. 

Foreign Exchange, Domestic and 
Foreign Collections, Cable Trans- 
fers, Certificates of Deposit. 

Travelers’ Letters of Credit and Trav- 
elers’ Cheques. 

Commercial Letters of Credit for the 
financing of exports and imports. 


BROWN, SHIPLEY & CO., LONDON 





T. Suffern Tailer 
Grenville Kane James G. Wallace 


TAILER&4 @ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co 


69 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 





Kean, Taylor & Co. 


Investment Securities 


6 Nassau Street 


105 So. La Salle St. 
NEW YORK 


CHICAGO 





John Munroe & Co. 


NEW YORE BOSTON 


Letters of Credit for Tiavelers 


Gommercia) Credits. Foreign Exchange 
Cable Transfers, 


MUNROE & CO., Paris 





Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 
Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 
Bills of Exchange, ph ay, iF hic Transfers, 
Letters 


on 
Union of London Pee Bank, Limited, 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nactonal de Mexico, 
d its Branches. 


Agents iE ‘oe Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD 
London, Paris and Vienna. 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 
Draw bilis of Exchange and make Telegraphic 


Transfers to EUROPE, Cuba, and the 
other West Indies, Mexico and California. 


Execute orders for the purchase and sale of 
Bonds and Stocks. 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico 
Central America and Spain. Make collections in and 
issue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stock 
Bank, Limited. 


Paris Bankers:—Banque Francaise—Heine 
& Co. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 





MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


F-reign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber 


27 Pine Street, = = e «= New York 
Members New York Stock Exchange 
Execute orders for purchases and sales 
of stocks and bonds. 

Foreign Exchange bought and sold. 


Issue commercial credits in Dollars 
available in China, Japan 
and East Indies. 


New York 
Produce Exchange Bank 


Broadway, Corner BEAVER ST. 
Capital e $1,000,000 
Surplus and Undivided Profits 1,000,000 


Rs Exchange hous$ and sold. Cable 
ers. Commercial and Travelers’ Letters of 
Granite available in all parts of the world. 


ACCOUNTS INVITED. 











H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST., 


Tvransact a General Investment and Stock 
Exchang 


e Business 


J. & W. Seligman & Co. 


N2 1 William Street 
NEW YORK 








Redmond aco 


33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 


Buy and sell Securities on 
Commission and act as Fiscal 
Agents for Corporations 
Correspondents of 
London & South Western Bk., Ltd., London 


Jordaan & Cie, Paris 
Russo-Asiatic Bank, Hong Kong 





Granam, Parsons & Co, 


BANKERS 
435 CHESTNUT STREET 
PHILADELPHIA 


Government and Municipal Bonds 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 


Cable Address, ‘‘Graco,”* Philadelphia. 





BOISSEVAIN & CO. 


™= 24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO. 
(Successors toAdolphBoissevain &Co.) 
Amsterdam, Holland. 


BERTRON, GRISCOM & CO. 


INVESTMENT SECURITIES 


Land Title Building, 
PHILADELPHIA. 





40 Wall Street 
NEW YORK. 





ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electrie 
Companies 
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Investment and Financial Bouses 





Lee, Higginson &Co. 


BOSTON 


New York Chicago 


Wn. A. Read & Co. 





Investment Securities 





NASSAU AND CEDAR STREETS 


MILLETT, ROE & HAGEN 





INVESTMENT SECURITIES 





MEMBERS 
NEW YORK STOCK EXCHANGE 








HIGGINSON & CO. NEW YORK BOSTON STOCK EXCHANGE 
80 Lombard Street CHICAGO PHILADELPHIA BOSTON 
LONDON, E. LONDON 52 WILLIAM ST. 15 CONGRESS ST 
NEW YORK BOSTON 
Hornblower & Weeks NEW YORK The National City 
CHICAGO BOSTON Com pany 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


42 BROADWAY, NEW YORK 


Boston Chicago 


Providence Portland 


Detroit 


Established 1888 





Wm. Morris Imbrie & Ce. 


Investment Securities 


(Established 1882) 
61 BROADWAY, NEW YORK 


208 South La Salle St., Chicago 





FRAZIER & ©. 


Investment Securities 


Broad and Sansom Streets, 
PHILADELPHIA 





15 Broad Street, 211 E. German Street, 
New York. Baltimore. 
HALSEY, STUART & CO. 
incorporated—Successors to 
N. W. HALSEY & CO. CHICAGO 
CHICAGO 
NEW YORK PHILADELPHIA 
BOSTON DETROIT 
ST. LOUIS MILWAUKEE 


Government, Municipal, Railroad 
and Public Utility Bonds. 
Fiscal Agents for Cities and Corporations. 


H. T. HOLTZ & CO. 


MUNICIPAL AND 
PUBLIC UTILITY 
BONDS 


39 SOUTH LASALLE STREET 





Goldman, Sachs & Co. 


Members of New York & Chicago Stock Exchanges 





GHANDLER & GOMPANY 


(MCORPORATED 


35 Pine St 
NEW YORE 


Franklin Bank Bldg. 
PHILADELPHIA 


185 Devonshire St 
BOSTON 


Government Loans, Municipal 
and Railroad Securities 
High Grade Industrials 





W. C. Langley & Co. 


Investments 


115 Broadway, New York City 





Hemphill, White 
c@, Chamberlain 


Members New Y°r* Stock Exchange 


37 Wall Street Fidelity Bldg. 
New York Buffalo 


Investment Securities 





HARPER & TURNER 


INVESTMENT BANKERS 
STOCK EXCHANGE BVILDING 
WALNUT STREET ABOVE BROAD 
PHILADELPHIA 





CHICAGO 


Members Philadelohia Stock Exchange 





Investment Securities 


National City Bank Building 
New York 





ROBINSON & CO. 


U.S. Government Bonds 
Investment Securities 





26 Exchange Place New Yor® 
Members New York Stock Exchange 





Bonbright & Company 


Incorporated 


NASSAU & CEDAR STS., NEW YORE® 


BOSTON DETROIT CHICAGG 
PHILADELPHIA 
LONDON PARIS 


William P. Bonbright & Co. Bonbright & Ce 


PUBLIC UTILITY SECURITIES 





Arthur Perry & Co. 


160 Devonshire Street, 
BOSTON, MASS. 


We purchase entire issues 


PUBLIC UTILITY BONDS 





MUNICIPAL AND RAILROAD 
BONDS 
FOR INVESTMENT 


Colgate, Parker & Co. 


49 Wall Street, New York 
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WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 


WE OFFER 
Bankers and Investment Dealers 


Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $21,000,000) 
71 BROADWAY, NEW YORK 


MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 





New York Correspondents _ 
REMICK, HODGES & CO. 


—- 


R.C.MEGARGEL & Col} 


P Members 
| New York Stock 





of 
Exchanges 4 





Investment 
Securities 





— 
27 Pine Street, New York 


— 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


7 Wall Street 
NEW YORK 


53 State Street 
BOSTON 





BONDS 
Baker, Ayling & Young 


BOSTON 
PHILADELPHIA SPRINGFI©LD, MASS. 


CHICAGO 





ESTABLISHED 1865. 
& Nassau St., N. Y. 


MEMBERS NEW Youre STOCK EXCHANGE 
eal in 
Underlying Railroad Bonds 
and 
Tax-exempt Guaranteed & Preferred 


Railroad & Telegraph Co. Stocks 


ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 


INVESTMENT SECURITIES 


15 State Street, - BOSTON 
24 Broad Street, NEW YORK 


HARTFORD BALTIMORE /SPRINGFIELD 





ERVIN & COMPANY 


Members 
New York Stock Exchange 
Philadelphia Stock Exchange 


BONDS FOR INVESTMENT 


121 Drexel Bidg., 601 Trinity Bldg., 
PHILADELPHIA NEW YORK 


Telephone Rector 3061 





H. F. BACHMAN & CO. 


Established 1866 


INVESTMENT BANKERS 
Members N. Y. and Phila.{Stock]Exehanges 


1512 Chestnut 8t., 
PHILADELPHIA 


C. I. HUDSON & CO. 


No. 66 BROADWAY, NEW YORK 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


TELEPHONE RECTOR 7401 
Miscellaneous Securities 
in all Markets 
PRIVATE WIRES TO PRINCIPAL OITIES 


61 Broadway, 
NEWz YORK 








F.M. Chadbourne & Co. 


Investment Securities 
786 Broad St. Newark, N. J. 





SIMON BORG & CO., 


Members of New York Stock Exchange 
No. 46 Cedar Street 


- New York 


HIGH-GRADE 
INVESTMENT SECURITIES 





Powell, Garard & Co. 
Investment Securities 
Chieago 


Philadelphia 
Detroit 


New Orleans 
Dallas 





H. D. Walbridge & Ce. 


14 Wall Street, New York 





CHASE & COMPANY 
BONDS 


19 CONGRESS ST., BOSTON 





The Status 
of Your 
Investments 


should be periodically 
determined if you are 
to profit by a knowl- 
edge of constantly 
changing conditions. 


Address Service Department 


A. A. Housman & Co. 


New York Stock Ex 


New York Cotton ~~~ 
Members {N. Y. Coffee & Sugar Exch. 
New York % 


Chicago Board 


20 Broad Street, New York 


BRANCHES: 


8 East 48d St. 25 West 88d St. 








Municipal Bonds 
EXEMPT FROM FEDERAL INCOME TAX 


Eligible to Secure Postal 
Savings Deposits 


William [2 G@mpton (0. 


Municipal Bonds 
Over a Quarter Century in this bustness 
14 Wall Street New York 
St. Louls Cincinnati 
Chicago Pittsburgh 

















Mountain States 
Telephone 


BELL SYSTEM IN COLORAD€ 
NEW MEXICO, ARIZONA, UTAHs 
WYOMING, IDAHO AND MONTANA 


7% STOCK 
No Bonds—No Preferred Shares 


BOETTCHER, PORTER 


COMPANY 
DENVER 








Sls 
STERN & SILVERMAN 


INCORPORATED 
PHILADELPHIA 


ELECTRIC RAILWAYS 





Public Utility Securities 
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Canadian 





Canadian 
Gevernment and Municipal 


Bonds 


We invite correspondence regard- 
ing Canadian Government and 
Municipal Bonds to yield from 


5% to 6% 
‘Wood,Gundy &Co. 


14 Wall St., New York 
Toronto Montreal London 





Canadian Government, 


Municipal and 
Corporation Bonds 


R. C. Matthews & Co. 


Cc. P. R. Building, Toronto, Ont. 





Canadian 


Government and High Grade 
Municipal and School 


BONDS 


We invite correspondence 
High Grade 


Municipal and School Bonds 
to yield from 


5% to 6% 
Credit -Canada, 


LIMITEE 
179 St. James St. 
MONTREAL, CANADA 





Greenshields & Company 
Members Montreal Stock Exchange 
Dealers in Canadian Bond Issues 


Our Monthly Review of Cana- 
dian Conditions sent on request 





47 St. John Street, MONTREAL 
CANADIAN 
Municipal and Public Utility 
Bonds 


ESBITT, THOMSO 


& COMPANY, LIMITED 
@22 ST. JAMES ST. MONTREAL 
MERCANTILE TRUST BLO.HAMILTON, 





CANADIAN ISSUES 


We issue periodically booklets 
and circulars descriptive of sound, 
high grade Canadian Investment 
Securities. We shall be pleased to 
mail these to you as issued if you 
will send us your name and address. 





ROYAL SECURITIES 


CORPORATION umnep 
MONTREAL, CANADA 











BANK OF MONTREAL 


(Established 1817) 
Tt dgaag paid up - - - $16,000,000 


RE 16,000,000 
TOTAL ASSETS - - - - $386,806,887 


Heed Offies Montreal 

SIR vince t . 

Frederick Wil lliame-Tay — 
General Manager 


NEW YORK AGENCY 


64 WALL STREET 
R. Y. HEBDEN, 
| agents 


W. A. BOG, 
J.T. MOLINEUX, 
Chicago Branch 108 South La Salle St. 
Spokane, Wash. Mexico, D. F. 


and Sell Sterling and Continental Exchange 
, able Transfers; e Commercial and Trav- 
elers’ Credits, available in any part of the ay 
issue drafts on and make collections at all points in 
the Dominion of Canada and Newfoundland. 
London Offices, 47 Threadneedle St., E. C. 
9 Waterloo Place, Pall Mall, S. w 


G. C. CASSELS, Manager. 


The Bank of 
British North America 


Established in 1 
Incorporated by Royal as in 1840 
New York Agency opened 1843 


Paid-up Capital__.------- £1,000,000 Sterling 
Reserve Fun £620,000 Sterling 

















Head Office: 
5 Gracechurch Street, London, E. C. 


New York Office: 52 Wall Street, 
Agents 


Buy and ‘sell Sterling and Continental Exchange 
and Cable Transfers. Grant Commercial and 
Travelers’ Credits and a, available in any 

art of the world. Issu rafts on and make 
Bollections in all parts of Canada. 
Agents for Banco de Londres y Mexico, 
Mexico City and Branches 





C. MEREDITH & CO., 
LIMITED 


Bond Brokers and Financial Agents 
BOARD OF DIRECTORS, 


Cc. peredith. President C.B. Gordon, Vice-Pres. 
CG. Hosmer, Wm. McMaster, 

D. EB: Macarow, Bartlett McLennan, 

A. Pig ed H. B. MacDougall, 
I.J A. E. Holt. 





J.M. Mackie, Manager A. P. B. Williams, Sec. 


112 St. James St. 
MONTREAL 


46 Threadneedle St. 
LONDON, E.C. 


R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Nova Scotia Building 
TORONTO, ONT. 








Canadian 
Government, Municipal 
and Corporation Bonds 


Dormumon Securrnes 
CORPORATION: LIMITED 


TORONTO. MOMNTREAL.LONDOA. ENG 





Canadian Securities 


Inquiries Solicited 


Kemerer, Matthes & Co. 
Members Phila. Stock Exchange. 
50 Broad Street, New York 
Toronto. Hamilton, London, Buffalo, 
Direct Private Wires 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFIGE, TORONTO 
PAID-UP CAPITAL-....-.........- $15,000,608 
REST 


President:Sir Edmund Walker,.C. V.O.,LL.D.,D C.L- 
General Manager: Sir John Aird. 


Assistant General Manager: H. V. F. Jones. 


New York Office, 16 Exchange Place 
F. B. FRANCIS, 
- A. C. KEMP, Agents 
C. J. STEPHENSON, 
Buy and Sell Sterling and Continental Ex 
change and Cable Transfers. Collections 
made at all points 
Travelers’ Ch d Letters of Credit issued; 
@vailable in all Sante of the world. 
Banki d h busin 
Bcripti on Ceammnated a Le yep Aho na — oe 
LONDON OFFICE—2 Lombard Street, B. ©. 
BANKERS IN GREAT BRITAIN, 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 


THE BANK OF NOVASCOTIA 


(Incorporated 18332) 
PAID-UP CAPITAL.............. 
RESERVE FUND............-...- 








Head Office, Halifax, N. S. a 
General Manager’s Office, Wy em Ont. 

190 branches throughout Canada, N’ 
Cuba, Jamaica, Porto Rico, and in Boston, 

cago and New York. Commercial and Travelers’ 
Gredite issued, available in all parte of the 
Bills on Canada or West Indian pointe fav 
negotiated or collected by our branches in the 
United States. Correspondence solicited. 


New York Agency, 52 Wall Street, 
- Patterson, Agent. 


Correspondents London Joint Stock Bank,Ltd 
in Great Britain / Royal Bank of Scotland. 





THE 


ROYAL BANK OF CANADA 


Established 1869 


tal eels ye eaenmea 12,911,700 
Reserve F unds....-.- ae. 324.000 
otal Assets $287 .000,0006 


Head Office. __.Montreal ” 

BIR HERBERT 8. HOLT. 
ent Vice-Pres. & Man. 

©. E. NEILL, Gen. Manager ~ 


Branches throughout the DOMINION OF oan 
ADA and NE OUNDLAND; in HAVA 


all prineipel 

DOMINICAN REPUBLIC, 
VENEZUELA. Also in ANTIGUA, 

MAS, BARBADOS, DOMINICA, GRENADA 
JAMAICA, ST. KPTS , TRINIDAD BEES TISH 
HONDURAS and BRITISH GUIANA 


LONDOR 0) iy tg ge Buildings, 





New Vout Atency—Cor. ths & Cedar Sts 
. JONES, J. R. BRUCE and 
7 ‘E. MacKENZIE, Agent. 





CANADIAN 
SECURITIES 





Government, Municipal 
& Corporation 


Lists on request 


A. E. AMES & CO. 


74 Broadway, NEW YORK 
Toronto Montreal 





Canadian Securities 


W. GRAHAM BROWNE. & CO. 
222 St. James Street 
MONTREAL 


Correspondence Solicited 








B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 





Phila. 


MONTGOMERY, ALA. 
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AUSTRALIA & NEW ZEALAND 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 





a EE eae $19,474,900 
eT EAS Serra 14,000, "000 
Reserve Liability of Proprietors___ 19,474,900 

$52,949,800 





Aggregate Assets 31st Mar. 1917...$287,130,048 
J. RUSSELL FRENCH, General Manager 


337 BRANCHES and AGENCIES in the Aus- 
tralian States, New Zealand, Fiji, Papua (New 
Guinea), and London. 
he Bank transacts every description of 
Australian Banking Business. 
Wool and other Produce Credits arranged. 





Head Office London Office 
GEORGE STREET 29, THREADNEEDLE 
SYDNEY STREET, E. C. 





THE UNION BANK OF AUSTRALIA Limited 


Established 1837 Incorporated 1880 
Capital— 


Authorized and Issued__________- £6,000,000 
Paid-up Capital £2,000,000) To- ae 

Reserve Fund___ £1,980 ,000 | gether £8, 980, 000 
Reserve Liability of Proprietors. sae '000, 000 


Total Capital and Reserves----£7,980,000 


The Bank has 41 Branches in VICTORIA, 39 in 
NEW SOUTH WALES, 19 in QUEENSLAND, 
14 in SOUTH AUSTRALIA, 22in WESTERN 
AUSTRALIA, 3 in TASMANIA and 44 in NEW 
ZEALAND 


Head Office : 71 CORNHILL, LONDON, E C. 
Manager—A. C. Willis, 
Assistant Manager—W. J. Essame. 


The CAPITAL & COUNTIES BANK 


Established 1834 LTD. 


Head Offices: 389 Threadneedle Street, 
London, England. 





pubcortbed I tin ite 3,750,000 
sit & Cosnpet Acts., 30-6-16_ 5341’ 722, 285 
dS aaltepet "750,000 


ee | 0 ee eae ae ,000, 


(5 dollars equal £1) 
This Bank has upwards of 500 Offices in England, 
Wales and Channel slands. 

Every kind of Banking Business transacted. 
THE FOREIGN EXCHANGE DEPARTMENT 
Issues Currency Drafts on all Cities. Letters of 
Credit and Circular Notes payable throughout the 
World. Mail and Telegraphic Transfers. Ap- 

ved Freight Bills pacman. Goasmercial 

Predits established available anywhere, against 

usual shipping documents. Shipowners’ Freight 

Remittances and Disbursements to all parts. 

FOREIGN BILLS COLLECTED 

The Bank acts as Agent for American Banks and 

Trust Companies and Invites Correspondence. 
Cable Address: *‘ Elmfield London."’ 


Codes: 
Letbers, Western Union, Peterson's International 


ERNESTO TORNQUIST & CO., Lda. 


BUENOS AIRES 
Established 1830 





Oldest business establishment in the 
River Plate 


Capital fully paid up and Reserves 
£2,500,209 


General Financial, Banking and 
Commercial Business 


CLERMONT & CO. 
BANKERS 


GUATEMALA, 


Central America 
Cable Address: ‘‘Clermont” 








LEU and CO.’ BANK, 


LIMITED 


ZURICH (Switzerland) 
Founded 1755. 





Copied eeisa 2nd! ___Frs. 45,000,000 


ZVER‘ DESCRIPTION of BANKING BUSI- 


NESS TRANSACTED. 


@il"s of Exchange negotiated and collected. 


Drafts and Letters of Credit issued. 
Telegraphic Transfers effected. 
Booking and Travel Department. 


THE LONDON CITY & MIDLAND 
BANK LIMITED 


Head Office: 
5, THREADNEEDLE STREET, LONDON, E. C. 2 


Foreign Branch Office: 


8, FINCH LANE, LONDON,E. C. 3 
($5—= £1) 
Subscribed Capital - - $114,739,020 
Paid-up Capital - = $23,903,960 
Reserve Fund - - $20,000,000 
Deposits  (26thJuly,1917) $912,587,430 
Cash Reserve “ $210,377,630 


This Bank has Branches in all the Camps where 
American Troops are stationed in England. 


Clients of this Bank applied for 
$465,000,000 of the last English War Loan. 


Sir EDWARD H. HOLDEN, Bart., Chairman. 





The Union Discount Co. 
of London, Limited 


39 CORNHILL. 

Telegraphic Address, Udisco, London. 
Capital Authorized ______---.----- $10,000,000 
Capital Subscribed______..-__---- 8,500,000 
Capital Paid-Up ,00 
sg, ee 4,000,000 

$5=£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 


At Call 4 Per Cent. ° 
At 3 to 7 Days’ Notice, 414 Per Cent. 


The Company discounts approved bank and 
mercantile acceptances, receives money on de- 
posit at rates advertised from time to time, and 
grants loans on approved negotiable securities. 


_ CHRISTOPHER R. NUGENT, _Manager. 


LONDON COUNTY & 
WESTMINSTER BANK 


LIMITED 


Subscribed Capital £14,000,000, 
In 700,000 Shares of £20 each. 


£3,500,000 
£4,000,000 


Paid-up Capital - - 
Reserve - - - - = 


HEAD OFFICE 
41, Lothbury, London, E. C. 2. 


MADRID BRANCH 
CALLE DE ALCALA 43. 


‘PARIS 
London County & Westminster Bank 
(Paris) Limited 
22, Place Vendome 





NATIONAL BANK of EGYPT 


Head Office—Cairo. 

Established under Egyptian Law June, 1898, 

with the exclusive right to issue Notes payable at 
sight to bearer 

Capital, fully | aS £3,000,000 


Reserve Fun 
LONDON AGENCY 
6 AND 7 KING WILLIAM ST., LONDON, E.C. 





The National Discount 
Company, Limited 


35 CORNHILL = = = = LONDON, E. C. 
Cable Address—Natdis, London. 


Subscribed Capital...---.-....... $21,166,625 
Paid-up Capital_.-.-.--.......... 4,233,325 
Reserve Fund--.----.------.--.... 2,250,000 


($5—£1 STERLING.) 


NOTICE IS HEREBY GIVE 
RATES OF INTEREST Bd 
on it are as follows: 
At Call 4 Per Cent Per Annum. 
At 3 to 7 or 14 Days’ Notice, 444 Per Cent. 








THE 


UNION OF LONDCN & SMITHS BANK 


LIMITED 
HEAD OFFICE 


2 PRINCES ST., LONDON, ENGLAND 


Sterling. 
Authorined OTS ae ee £25,009-000 
ES SR £22,934,100 
Paid Up 2 ES Regs £3,554,785 
as. res £1,150,000 
Deposits and Current Accounts, 
December 31, 1916___________ £55,231,863 


SIR FELIX SCHUSTER, Bart., Governor 
LINDSAY ERIC SMITH, Deputy Governor 


General Managers 
H. H. HART (Town and Foreign) 
L. E. THOMAS (Country) 


Secretary H. R. HOARE 


BARCLAY & COMPANY 


LIMITED 


HEAD OFFICE 
54, Lombard St., London, E. C. 





Nominal Capital_________ £13,500,000 
Capital Subscribed_______ £12,679,440 
Paid Up Capital__________ £4,594,443 
Reserve Fund____________ £2,200,000 


800 BRANCHES IN GREAT BRITAIN 


FOREIGN EXCHANGE DEPARTMENT 
54, Lombard Street, London, E. C. 


MANAGER - W. O. Stevenson 


BANCA COMMERCIALE ITALIANA 


Head Office MILAN 


Paid-up Capital .......-- $31,200,000 
Reserve Funds--_..-..----- $11,640,000 


London Office, 1 OLD BROAD STREET, E. C. 
Manager : E. Consolo. 
West End Agency and London Office of the 
Italian State Railways, 12 Waterloo Place 
Regent St., 








Correspondents to the Italian Treasury. 


BRANCHES IN ITALY: 

Acireale, Alessundria, Ancona, Bari, Bergamo 
Biella, Bologna, Brescia, Busto Arsizio, Cagliari, 
Caltanissetta, Canelli, Carrara, Catania, Como, 
Cremona, henge P Florence, Genoa, Ivrea, Lecce, 
Lecco, horn, Lucca, Messina, Na les, Novara, 
Oneglia, adua, Palermo, Parma, erugia, Pes- 
cara, Piacenza, Pisa, Prato, Reggio Emilia, Rome 
Salerno, Saluzzo, Sant. Agnello, Sampier-d’ Arena 
Sassari, Savona, Schio, Sestri Ponente, Syracuse 
Termini Imerese, Trapani, Turin, Udine, Venice 
Verona, nes 

London 


s in for 
BANQUE FRANCAISE ET ITALIENNE POUR 
L’AMERIQUE DU CUD, 
Buenos Ayres, Rio de Janeiro, San Paulo, Santos. 
&c. Societa Commerciale d’Oriente, Tripoli. 


Hong Kong & Shanghai 


~ BANKING CORPORATION @ 


FEED Canter Clold B18 000: 000\ aus boo ee 
n aaa .000, ----$33,000,006 
Reserve Fund{ {2 Bilver_- 18-000,000} 
Reserve Liabilities of Proprietors. _........ 15,000,00€ 
GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 
NEGOTIATE OR COLLECT BILLS PAYABLE If 
CHINA, JAPAN, PHILIPPINES, STRAITS SET: 
TLEMENTS, INDIA. 
“ WADE GARD’NER, Agent, 36 Wall St. 











The 
Anglo-South American 
Bank, Ltd. 


ARGENTINA CHILE 
FRANCE: Paris 
SPAIN: Madrid, Bilbao, Barcelona 


URUGUAY 


CAPITAL & RESERVES 
£6,040,785 @ $5 per £=$30,203,925 





HEAD OFFICE, OLD BROAD STREET, 
LONDON, E. C. 


NEW YORK (Agency), 60 WALL STREET | 





Every description of Banking and 





Approved bank and mercantile bills discoun 
poney, ve recuived, om me and foe fix at Fates ca navertioad 
from time 

Loans granted a. a pte 


snaeak 
PHILIP HAROLD WADE, Manager. 


Exchange business 
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~ SPERLING & CO. CHICAGO euveane 


Basildon House, Moorgate St. 
London, E. C. 


FISCAL AGENTS FOR 


Public Utility 


and 
Hydro-Electric Companies 


NEW YORK AGENTS 


SPERLING & CO., INC., 
120 BROADWAY. 





_ . , . 
Comptoir National d’Escompte de Paris 
Capital fully paid up 
Reserve Fund Frs. 42,000,000 
HEAD OFFICE: 14 RUE BERGERE, PARIS 
London Office: King William Street, E. C. 

ype tager: at Manchester and Liverpool 


300 Branches in France, Spain, Tunis, 
ane wy te 4 adagascar, India and y thm 


Agents of the French Colonial ao 
BANKING AND oe a ae fraginess 
ry 


description a 
pocumanrs AND 


every 
CURRENT ACC 
CREDITS, SHIP'S Ors iy 
TION OF FREIGHTS in ail parts of 


OCOLLEC 
the world. 


BANK of BRITISH WEST AFRICA, LIMITED 


(Bankers to the Governments of the Colonies of 
the Gambia, Sierra Leone, Gold Coast & Nigeria.) 


Head office 17-18 Leadenhall Street, 
LONDON 


’ 





Authorized Capital.--------- $10,000,000 
Subscribed Capital-_--..------ 7,000,000 
ee” CO =e 2,800,000 
o£ eee ,100,000 
$5 equal £1. 
The Bank has Branches in Liv 1, Manches- 
terfand all the principal towns West Africa, 


Canary Islands and Morocco, and is prepared to 
t every description of Banking Business 


transac 
with those places. 
New York Agency, 6 Wall Street 





Banca Italiana Di Sconto 
with which are incorporated the 
Societa Bancaria Italiana 

and tne 
Societa Italiana di Credito Provinciale 
bscribed Capital Lires 115 millions 
ad-up Capital_-_-...-_-.-- = 90 ”™ 
Deposits and Current Ac- 


counts (3ist Dec. 1916)._. ‘* 685 ” 
Cash in hand and with the 
Bank (31st Dec. 1916)_.. “ 49 sd 


Central Management and Head Office: ROME 


Soecias Letters of Credit Branch, 
20 Piazza di Spagna—Rome 
BRANCHES at: Genoa, Milan, mens. Pa- 


lermo, Turin, Venice, Bologna, oO, 
Catania, Florence, Ancona, or. Como, 
Monza, Sanremo, Verona and 50 others in the 


CHIEF CENTRES OF ITALY. 
PARIS OFFICE, 2 Rue Le Peletier 


London Clearing Agents: The London & South- 
Western Bank, Ltd., 168, Fenchurch Street. 


JACEY JIMBER ©. 


TIMBER BONDS 
based always upon 
expert verification 
of underlying assets 











832 So. MICHIGAN Av., CHICAGO 





A. G. Becker & Co. 


(INCORPORATED) 


COMMERCIAL PAPER 


N. E. Cor. La Salle & Adams Sts., Chicago 








Foreign 





SwissBank Corporation 
Basle, Zurich, St. Gall, Geneva, Lausanne 


LONDON OFFICE, 43 Lothbury, E.C. 2 


WestEnd Branch --.--.---11 Regent Street, 
Waterloo Piace, S. W. 1 


Frs.82,000,000 
- Frs.27,750,000 


Capital paid up, 
Surplus, 


Soecial Facilities granted to meet 
the financial requirements of 


Members of the American Expeditionary Forces 


Warren Gorrell & Co. 


INVESTMENT SECURITIES 


208 South La Salle Street 
CHICAGO 





REENEBAUM SONS 
G —BAN K=— 

AND TRUST COMPANY 
Southeast Corner La Salle and Madison Sts. 
CHICAGO 

Capital and Surplus, $2,000,000 
514% CHICAGO FIRST MORTGAGES 6% 
Suitable for Estates, Trustees and Individuals 


Write for Bond Circular C 25. 
Oldest Banking House in Chicago. A State Bank. 





Sanrorp F, Harris & Co. 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 


Automatic 54167 


Telephones{Autrison 7050 





John Burnham & Co. 
Chicago New York 





CREDIT LYONNAIS 


Capital (fully paid) _ __Fcs.250,000,000 
Reserve fund Fcs.175,000,000 
Head Office, Lyons. 

Central Office, 19 Boul. des Italiens, Paris. 
London Office, 49 Lombard St., E.C.3. 
London West End Office, 4 Cockspur St.,S.W1 

390 branches in France, Algerie, and Tunis, and 
also at Alexandria, Barcelona, Brussels, Cairo, 
pom le, Geneva, Jerusalem, Madrid, 
Moscow, Odessa, Port Said, Petrograd, San Se- 
bastian, Seville, Sm pas. Valencia. 
Correspondents ‘in Lisbon and Oporto: 

Credit Franco-Portugais 





“The Only American Bank in the Orient” 


International Banking Corporation 
65 WALL STREET, NEW YORK CITY) 


COE 2s wsmactedh deed e dine sie $3,250,000 
Surplus & Undivided Profits___-~_- $4,260,006 


Branches in: 


India Straits Settlements 

une Panama 

Jap Colombia 

Philippine Islands Santo Domingo 
San Francisco 





The Mercantile Bank of India Ltd. 
Head Office 

15 Gracechurch Street, London 

Capital £1,500,000. Paid up £562,500. 


Reserve Fund £ 600,000. 


Branches in India, Burma, Ceylon, Straits 
Settlements, Federated Malay States, China, 
and Mauritius. 


COLONIAL BANK 


(Established by Royal Charter 1836) 
OFFERS EVERY ACILIFY™ BANKING 


d Office 
16, BISHOPSGATE, LONDON, E. C. 
Cash and Bitte Department: 
» Threadneedle St., London, E. C. 
New Youk Agency—22 William Street 


NATIONAL BANK OF INDIA Limited 


Bankers to the Government in British East 


Africa and Uganda. 
Head Office : 26, Bishopsgate London, E. &: 
Branches in India, Burma, Ceylo mn, British E 
Africa, and at 


Uganda and at Aden 


Subscribed Capital---£2,000,000 
pass peavital £3.8 See. p++ 
eserve Fund----_----- r 
The Bank conducts every description of banking 
and exchange business. 











STANDARD BANK OF SOUTH AFRICA, Ltd. 


HEAD OFFICE, LONDON, E. C. 
Paid-up Capital__. £1,548,525 or $7,742,625 
Reserve Fund £2,000,000 or $10,000,000 
Total Resources--- £35,066,998 or $175,334,990 

About Two Hundred and Fifty Branches and 
Agencies throughout South Africa. 


WwW. H. MACINTYRE Agent 
55 Wall St., New Vor 


The Commercial Banking Co. of Sydney Ltd 


Established 1 
Paid-Up Co in New Sonth be om 
d-Up Capital.__.__._.__.------- ,000 
eserve sot, Undivided Profits 1, 940.098 
Reserve Liability of ig = gee 2,009,0 


Drafts payable on demand, “yaar 
Credit are issu the London B Ty 
Head Office. oe Se xf s of the Bank 


in Australia and elsewhere. 





Also represent: The Bank of New South 
Wales with branches throughout Australasia. 





A. O. Slaughter & Co. 


110 WEST MONROE STREET 
CHICAGO, ILL. 


New York Stock Exchange, 
New York Cotton Exchange, 
New York Coffee Exchange, 
New York Produce Exchange, 
Chicago Stock Exchange, 
Chicago Board of Trade, 
Minn. Chamber of Commerce, 
St. Louis Merchants’ Exchange; 
Winnipeg Grain Exchange. 
Municipal and 


Corporation BONDS 
SHAPKER, WALLER & CO, 


234 SOUTH LA SALLE STREET 
CHICAGO 


Paul H. Davis & Gompany 


High Grade Unlisted Stocks and Bonds 


Members} 











Industrials Public Utilities 
Motor Stocks Sugar Stocks 
Bank Stocks Film Stocks 

39 SO. LA SALLE ST. CHICAGO 





Green, Collins & Co. 


137 So. La Salle St. 
CHICAGO 


Specialists Chicago Securities 








GEO. B. EDWARDS 
BROKER 
TribuneZBuilding, NEW YORK. N. Y. 
e°R SALE.~Tipber, Coal. Iron. Ranch and 





negotiated or collected. ttances ca > 
London Office: 18, Birchin Lane, Lombard 8t. E.O 
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re ST. LOUIS ST. Louis PROVIDENCE = =—s a 
G. V. HALLIDAY |STRANAHAN & COMPANY 
: & COMPANY Specialists in 
Bonds and Stocks of 
A.G.EDWARDS & SONS ST. LOUIS CORPORATION Public Service Companies 
38 Wall Street ° STOCKS New by id poe ee, See 
In St. Louis at 412' Olive Street , 
Specialists 


SECURITIES 
of the 
CENFRAL WEST 





ST. LOUIS SECURITIES 
MARK C. STEINBERG & CO. 


Members St. Louis Stock Exchange 
300 Broadway 
ST. LOUIS 





STix & Co. 


INVESTMENT BROKERS 
Members St. Louis Stock Exchange 


608 Olive St., ST. LOUIS, MO. 








Mit WAUKEE 


—— — — — — — eee 


EDGAR, RICKER & CO. 


WISCONSIN CORPORATION 
ISSUES 
WELLS BLDG., MILWAUKEE 











PITTSBURGH 


Goddard, Hunter & Co. 


07 4TH AVE. PITTSBURGH 
Stoek Exchange Bidg. Philadelphia 


Members 
Pittsburgh & Chicago Stock Exchanges 


INVESTMENT SECURITIES 


List of offerings on application. 


Municipal, Railroad, Public Utility 
and Corporation Bonds 
for Investment 





We Invite Inquiries in all 


Pittsburgh Securities 
Ward -Darley -Lupold Company 


First National Bank Building 
PITTSBURGH, PA. 


ST. LOUIS BANK STOCKS 


314 N. Broadway 
St. Louis, Missouri 





J. Herndon Smith Charies W. Moore 
William H. Burg 


SMITH, MOORE & CO. 


Investment Bonds 


608 OLIVE ST., ST. LOUIS, MO 


BODELL & CO. 


16 Weybesset St., Providence 
35 Cengress St., Boston 
111 Breadway, New York 


Bonds, Preferred Stocks and Local 
Securities 


Richardson & Clark 


Established 1893 
11 Exchange Street, Providence, R. I. 





Dealers in 


-| Bonds, Stocks and Local Securities 











DETROIT, MICH. 


KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 
Dime Bank Bidz. DETROIT 











NORFOLKAVA. 


POPP LLP LILI OI 


- MOTTU & CO. 


Established 1892 
NORFOLK, VA.3 





NEW YORK 
60 Broadway 


INVESTMENTS 








ATLANTA | 


PPP PPP PALS PPP DAPI OO 


We offer 


GA. R. R. & BNKG. 
Guaranteed Stock 





Robinson - Humphrey - Wardlaw Co. 


ATLANTA GEORGIA 








ALABAMA | " 


CALDWELL & GARBER 





BANKERS and BROKERS 


Birmingham Alabama 





OTTO MARX & CoO, 


BANKERS 
Birmingham, Ala. 


Dealers in 
Southern Investment Securities 











Union Bank Bidg. PITTSBURGH, PA. 


Members 
NEW YORE STOCK EXOHANGE 
PITTSBURGH 8TOCK EXCHANGE 
CHIOAGO BOARD OF TRADE 





Pittsburgh Securities a Specialty | JQHN T. STEELE 
CHILDS, KAY & WOODS BUFFALO, N Y 


Government, Municipal 
and Corporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 





THOMPSON-CONNELSV. COKE CO. 
First Mortgage 5% Bonds 


maturing 1931 
DUQUESNE BOND CORPORATION 
New York Pittsburgh Buftaie 








_ AUGUSTA 


anainineinn enn rrr 


JOHN W. DICKEY 


AUGUSTA, GA. 


Southern Securities 
Estabtishd 1886. 








R.S. MOORE & COMPANY 
INVESTMENT SECURITIES 


Specialists in Bonds and 
Stocks of Public Service 
Companies. Loce! Securities 


16 Weybosset St. Providenee, R. 








MINNEAPOLIS 


(eee we even Nn re tore eee 


WELLS-DICKEY CO. 
MINNEAPOLIS, MINN. 


of Binness 


Original Purchasers of ony 
unicip 


ang | seegrete Northwest 
ry Ary Transit Co. & 
ile a A. tional Bank Stocks. 


WILLIAM W. PSTMAN ©. 
Kixearas BONDS “vou 


OCAL SECURITIES 














CINCINNATI 


FIELD, RICHARDS & CO. 


(Municipal 
Bonds) Corporation 


Cincinnati 


Cleveland 
Detroit 


Chicago 
New 


ork 


ROBERTS & HALL 


New York Stock Exchange 
Members; Chicago Board of Trade 
Cincinnati Stock Exchange 





INVESTMENT SECURITIES 
CINCINNATI OHIO 








$25,000 Sampson County, N. C. 
5% ROAD BONDS 
To Net 4.75% 


Weil, Roth & Co. 


CINCINNATI 
New York Chicago 


EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 


CINCINNATI OHIO 














___ BALTIMORE __ 


Westheimer & Company 


BALTIMORE CINCINNATI 
Members of the 
New York Stock Exchange 
Cincinnatt Stock Exchange 
Chicago Board of Trade. 
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PAP St are oe a 





GRAND RAPIDS 


The Preferred Stocks 
of the 
American Public Utilities Company, 


Wisconsin-Minnesota Light & Power 
Company 
Utah Gas & Coke Company 
pay regular quarterly dividends. 
They are safe, profitable investments. 
Managed by 


Kelsey, Brewer & Co. 


Engineers Operators 
Grand Rapids, Michigan 








7 Los ANGELES 


Pa- fic Coast Securities 


BONDS 


of MUNICIPALITIES AND 


CORPORATIONS 


having substantial assets 
and earuing power 


WILLIAM R. STAATS Co. 


LOS ANGELES 
SAN FRANCISCO 
PASADENA 


CHICAGO 





Z ankers and b Brokers outsibe New Bork 





SAN FRANCISCO 


E. F. HUTTON & CO 


Members: 
NEW YORE STOCK EXCHANGE 


Wirect Private Wire New York to San Francis« 
and Other Principal Cities 


61 Broadway, New York 
San Francisco * Los Angele« 
Oakland ° Pasadena 


BOND DEPARTMENT 
343 Powell St. San Francise: 


Quotations and Information furnished sn: 
Pacific Coast Securities 





PHILADELPHIA 





RPL LPL RAPALA AL ns 


Wm. G. Hopper & Co. 


STOCK & BOND BROKERS 
28 SOUTH THIRD STREET 
Philadelphia, Pa. 


Ww. G. Hoppe: H. S. Hopper, 
Aderaber Phila. Steck Ex. Member Phila. Stock Ex 








_KANSAS cit TY, mo. 


OO een ee 


PRESCOTT & SNIDER 


Investment Securities 
Municipal and Corporation 
Bonds 

Ist Nat. Bank Bidg., 





KANSAS CITY 


J RR. SUTHERLIN & CO. 
MUNICIPAL BONDS 
YIELDING &6 TO 6% 

Descrtptice Circular en request 
KANSAS CITY, MO. 





Cemmerce Bidg., 


a 





Re ee tee 





: CLEVELAND - 


OTIS & COMPANY 


INVESTMENT BANKERS 
Second Fleor, Cuyahega Bidg. 
Cleveland, Ohlo 
Branch Offices: Columbus, Ohio; Akron, Otto 
Youngstown, Ohio: Denver, Colo.; Celorado 
Springs, Oolo.; Casper, Wyom. 


Sombers of New York, Chicago Columbus 
and Cleveland Steck Exchanges and 
hicago Board of Trade 








“LOuIsSvVILLE ———™tS 
John W. & D. S. Green 
Boftele i Railway ist & 2d ites. 6s 
allway ist Consol 
rosstown 5s 
Lewisville Henderson & St. Louis 1st 5s 


Imternationa! Railway 6s 
Leuisville Lighting ist 6s 


LOUISVILLE, KY. 


Henning Chambers & Co. 


INVESTMENTS 
Members New York Stock Exchange 
464 West Main Street, LOUISVILLE, KY. 


TORRANCE, MARSHALL & CO. 


California Securities 


LOS ANGELES, CALIFORNIA 





We Specialize in California 
Municipal and Corporation 
BONDS 





PERRIN, DRAKE & RILEY 


LOS ANGELES 





R.H.MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 


Title Insurance Building, LOS ANGELES 


A E. LEWIS 


MUNICIPAL AND CORPORATION 
BONDS 


of th 
PACIFIC COAST 
Security Bldg., LOS ANGELES, CAL. 





F. M. BROWN & CO. 


DEALERS IN 
Municipal and Corporation 
BONDS 


800 Sansome Street, Corner California 
SAN FRANCISCO, CALIFORNIA 





Quotations and Information Furnished ex 
Pacific Coast Securities 


Established 1858. 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisco Members 
410 Montgomery St. San Francisee Steck ané 
Bond Exchasge 





J. BARTEH & CO. 
INVESTMENT SECURITIES 


Direct Wire te 
Herzog & Glazier 
24 Broad St., New York 


Members of the 482 CALIFORNIA SY, 
8. F. Stock & Bond Ex. SAN PRANCISCO 








SAINT | PAUL 


AARAAAA OO PPL AL PLP LPP PPL LIL LO 


“White, Grubbs & Co. 


INVESTMENT BONDS 
State Savings Benk Bldg., St. Paw 


F. E. MAGRAW 
MUNICIPAL AND CORPORATION 
BONDS 
Commercia! Paper 
Laca) Securities of the Twin Oities 
Gloke Bullding ST. PAUL, MINN. 











INDIANAPOLIS © 


wean nee orn 


Indiana & iitaiemaiite 
Municipal and 
Corporation Bonds 


The Fletcher American 
National Bank 


WILL H. WADE, Manager Bond Dept. 
The Largest Financial Institution in Indtana. 











PORTLAND, one. 


MORRIS BROTHERS 


FORTLAND PHILADELPHIA 





Municipal and Corporation 
BONDS 


PASOIFIC COAST SECURITIES A SPECIALTY 





MALL & COMPANY 
INVESTMENT BONDS 


Local and Pacific Coast Securities 


LEBIS BUILDING, 


PORTLAND, GREGOW 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
CINCINNATI CHICAGO 


Investment Securities 
Municipal Bonds 
Traction, Gas and Electric 
Lighting Bonds and Stocks 


OTTO F. HAUEISEN & CO. 
Established 1902 
Specialists in Local Securities 
418 Fletcher Trust Building, Indianapolis 


NEWTON TODD 


Local Securities and 
Indiana Cerperation Bonds & Stocks 


Pletcher Amer. Bank Bldz., INDIANAPOLIS 























MAX I. KOSHLAND 


Pacific Coast Securities 


Member 
San Francisco Stock and Bond Exchange 


Mills Building 
SAN FRANCISCO 


CHAPMAN DE WOLFE CO. 


351-853 Montgomery Street, 
SAN FRANCISCO, CALIF, 


Stocks and Bonds 


Information and Quotations on all Pacifis 
Coast Securities 


Member San Francisco Stock & Bond Exchange 








PORTLAND, MAINE 





Wanted—Wichita Water Co. 52 
due 1931 


H. M. PAYSON & CO. 


Investment Bankers . 
$8 Exchange St., Portland, Maine 





Great Eastern Paper Co. 
To Those Interested in Pulp, Paper and 
Lumber Securities 


First Mortgage 6% Bonds offered with 
bonus of Capital Stock. Information 
upon request. 


BEYER & SMALL 


84 EXCHANGE ST., PORTLAND, MAINE 








MACON 


W. M. DAVIS COMPANY 
Southern Municipal Bonds 


AND 


Guaranteed Stocks 
MACON . . . 





GEORGIA 
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F. J. LISMAN & CO. 
F. J. York and Chicago Stock Exchanges 
61 BROADWAY, NEW YORK 
Atchison & East. Bridge 4s 
Dul. So. Shore & Atlantic 5s 
Fort Smith & Western 4s 
Houston Belt & Terminal 5s 
Louisville & Jeffersonv. Bridge 4s 

Louisville & Nashville, St. L. Div. 3s 
Mobile & Birmingham 5s and 4s 
Missouri & Illinois Bridge & Belt 4s 
Muskegon Grand Rapids & Indiana 5s 

New York Ontario & Western Refunding 4s 
St. Clair Madison & St. Louis Belt 4s 
St.! Louis Bridge 7s 
Sunday Creek Co. 5s, Certificates 


AND ALL RAILROAD AND STEAMSHIP SECURITIES 


WE DEAL IN 





WOOD, STRUTHERS & CO. 


5 Nassau Street 


NEW YORK 





JOHN A. JOSEPH Jr. & CO. 


Dealers in High Grade 
BONDS Bellville & Carondelet 6s, 1923 
C.St. P. M. & Om. Con. 6s, 1930 
Houst. & Tex. Cent. Genl. 4s, 1921 
Norf. & W. Pocohontas 4s, 1941 


Ch. Milw. & Pug. Sd. 4s, 1989 


5 Nassau Street, New York 
"Phone 9165 Rector 





Russian Rubles 

Cities Service, Com. & Pref. 
Pac. Gas & El., Com. & Pref. 
Amer. Lt. & Tract., Common 
Railroad Bonds 

Public Utility Bonds 


R. R. Bonds to Yield over 9% 


Send for List 


Hartshorne & Battelle 


INVESTMENT SECURITIES 
Members of the New York Stock Exchange 


25 BROAD STREET NEW YORK 


Shuman & Seligmann 


Members of the New York Stock Exchange 
8@ BROAD ST. Tel. 7270 Broad 








WE OWN AND OFFER 


Railroad Equipment Bonds 
Maturing 1919-1930 
TO YIELD 4.75%-6.10% 


$50,000 


LORAIN, OHIO 


5% REFUNDING BONDS 
Due 1926 to 1938 

Eligible for Mass. Savings Banks. 
Price attractive. 


List of offerings on application. 


FREEMAN & COMPANY 


CAR TRUST SECURITIES 
34 Pine Street 


NEW YORK 


Seasongood & Mayer 


Ingalls Building 
CINCINNATI 














High-Grade Southern Municipal Bonds 
SUITABLE FOR JULY INVESTMENTS 


Ezempt from Federal Income Taz. 

Maturity. 
$50,000 
$100,000 
$100,000 
$15,000 
$40,000 
$20,000 


State of Louisiana 5% Pen. Notes 

City of New Orleans Const. 444% 

City of Shreveport, La., 44% 

Winfield, La., School District 5% 

Claiborne County, Miss., 5% 

Lamar County, Miss., School 5% 
Full Information and Prices on Request. 


BOND DEPARTMENT 


HIBERNIA BANK & TRUST CO 
NEW ORLKANS 





(POPP 


WANTED 


Birmingham Water Works Ist 5s 
Nassau County Water Co. 5s 
Peoria Water Wks. (All Issues) 
Guanaj.Red.& Mines Co. Bonds 
N.Y. & N. J. Water (All Issues) 
Kanawha Water & Light 5s 
Emmett Irrigation District 6s 
Metropolitan S. S. 10-yr. notes 


FOR SALE 


City Light & Tract. of Sedalia 5s 
Bristol Gas & Electric 5s 


H. C. SPILLER & CO. 


INCORPORATED 
27 State Street 63 Wall Street 
Boston New York 





Robt. Glendinning & Co. 


Investment Securities 





MEMBERS 
New York Stock Exchange 
Philadelphia Stock Exchange 
Pittsburgh Stock Exchange 





400 Chestnut Street, 
PHILADELPHIA 





General Petroleum Co. 
Securities 
Calamba Sugar,Estates 
Securities 


SUTRO BROS. & CO. 


12@ BROADWAY, NEW YORK 
Members of New York Stock Exchange 





Short Term Notes 
Railway Equipment Bonds 
Foreign Government Issues 


BULL & ELDREDGE 


31 eases Steset. F N. Y. Tel. 632 Cort. 


NO PREMIUM 
MUNICIPAL BONDS 


Huntington, W. Va.,444% 
Chattanooga, Tenn., 44% 
Portsmouth, Ohio, 444% 
Urbana, Ohio, 4%% 
Houston, Texas, 444% 
Kenova, W. Va., 5% 


The Feibel-Elischak Co 
Union Central Bidz. CINCINNATI 











Louisiana & Arkansas ist 5s, 1927 
New Orleans-Great Northern ast 5s, 1955 
Northern Westchester Ltz. 5s, 1955 
Evansville Gas & mhegtric 5s, 1922 
Hudson Navigation ie. 1938 
Illinois Central, St. prot ‘iv. 3s, 1961 
Richmond & Danville 5s, 

Missouri Pacific 3rd 4s, isse 

Atlantic & Birmingham Ist 5s, 1934 
Denver & Rio Grande Adj. Inc. 7s, 1932 
Chattanooga Union Sta. ist 4s, 1957 


WOLFF & STANLEY 


Tel. 2860 er 6557 Broad 











27 William 8t., New York 
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$1,000,000 


Detroit Cold Storage & Terminal Co. J. S. FARLEE & CO. 


Established 1882 
First Mortgage Serial 6s : 


66 BROADWAY, NEW YORK 
Net earnings of Booth Fisheries Com 


mm oth F: mpany for Northern Cent. Ry. 8% Preferred Stock 
or twice the entire authorized amount of this Little Miami 8% Preferred Stock 


a ae ee Illinois Central RR. Securities 4s, 1953 
Long Island Debenture 5s, 1934 
Anderson, Hyney & Co. C. B. & Q., Nebraska Ext. Ist 4s, 1927 
$9 S. La Selle St. CHICAGO Knoxville & Ohio Ist 6s, 1925 
_ Ohio River General 5s, 1937 


ESTABLISHED 1865 


i“. Norfolk Ry. & Light ist 5s, 1949 
BIOREN & Co. Norf. & Ports. Trac. Co. ist 5s, 1936 U. S. Income Tax Free 


Cosden & Company Ist 6s > , 
BANKERS Underlying Public Utility Bonds No Owners’ Certificate Required 


314 Chestnut Street %, d d en d orf, William § & Company Send for Latest Municipal List 
spesnicorip iene teers C. E. DENISON & CC 
Members of New York and Philadelphia INVESTMENT SECURITIES ? ¢ 


Seth: Reshaninn. BALTIMORE, MD. BOSTON and CLEVELAND 
Railroad, Municipal, industrial and 


ae — Public Utility Bonds fer Conservative WANTED 
United Railways St. Louis Investment. 


4s, 1934 Entire Security Issues Negotiated City of Louisville, Kentucky. 


St. Louis Transit Co. W. W. LANAHAN & CO. Bonds, All Issues. 
aii ~ o Members N. Y. a Baltimore Stock Exchanges J. J. B. HILLIARD & SON 


NEW BO RG & CO, Consolidation Coal Co. Securities ncn at needle 


Members New York Stock Exchange | Consolidate? Gas, Electric Light &| New Orleans Ry. & Lt. 414s 
60 BROADWAY, N. Y. Elk Horn Coal Corp. Securities | Syracuse Light & Power 5s 
Telephone, 4390 Rector 


Penn. Water & Power Co. Securities Cass Ave. & Fair Grounds 414s 


PRIVATE WIRE TO ST. LOUIS — |. HARMANUS FISHER g SONS Memphis St. Ry. 5s 


American Cities 5s—6s 
Established 1 
Oty s = Council Bluffs St. 7 SOUTH § st. ror aE ALEIMORE. mp.| Louisville Lighting 5s 


= ie ‘ Niagara Lockport & Ontario 5s 
Tri-City Ry. & ‘Zs. Co. Ist 5s Columbus Street Ry. First 5s, 1932 Niagara Falls Power Stock 








Guaranteed by Booth Fisheries Company 


Detailed Circular on Request. 












































BURGE SS, LANG & CO. Syracuse Gas Co. First 5s, 1946 Indian Refining 


East Ohio Gas Co. First 5s, 1939 
fears Building Adams Exp. Bldg. 


hee A _NEwYoRK | RIGGS & McLANE er ee 
Mortgage Bond Co. 32 South Street 4. S. Bache & Co. 


NEW YORK 6400 Broad 
Bank of Commerce BALTIMORE, MD. Buffalo Rochester Baltimore 


Montreal Syracuse Albany 
Citizens National Bank 


FRANK J. M. DILLON 


71 Broadway Ta. us NEW YORK, N. Y¥. BUY—SELL 


Cleve. & Pittsburgh 7% Stock 





Austin & Northwest. Ist 5s, 1941 

Bklyn. & Montauk 2nd 5s, 1938 

~ ZIMMERMANN & FORSHAY MIDWEST Clev. Lor. & Wheel. Ist 5s, 1933 

9 & 11 Wall St., New York New Amsterdam Gas Co. 5s, 1948 
Specialists in REFINING St. Law. & Adir. 2nd 6s, 1996 

FOREIGN GOVT. SECURITIES 


. RR. ist 5s, 1937 
Quotation List sent at regular intervals STOCK and RIGHTS Third Ave Is s 


upon request. Eastern Steel Co. Pref. & Com, 
Correspondence Solicited. 


CARL H. P RZHEIMER & CO. 
Kan. City Via. Term. 4s FO Wm. Carnegie Ewen 
Lima Locomotive 6s Dealers in Standard Oil Securities 


St. Louis Rocky Mt. & Pac. 5s ‘Phones 4960-1-9-2-¢ Broad 25 BROAD 8T.. N.Y. 100 Broadway, N. Y. 
New Orleans Great Northern 5s Tel. Rector 3880 
Peerless Truck & Motor 6s ° 


Cc. H. HENSEL 


(31 B'way, New York. Tel. Rector 3672-3-4-5 | Buffalo Rochester & Pittsb. Cons. 44s 

Delaware Lack. & West. RR. Stock Louisville & Nashville Ist 58 

Chicago Burl. & Quincy RR. Stock East Tenn. Va. & Ga. 5s 

Lehigh Val. Coal Sales Stock & Scrip Western New York & Penna. 5s & 4s 
inseph BWihalker *« Sons B. & O., Toledo Cinn. Div. 4s 

ag 3 New “oar Stock a ae National RR. of Mexico 4s, 1951 
61 Broadway New York | West Shore Registered 4s 

Private Wire to Philadelphia Bethlehem Steel P. M. & Impt. 5s 

American Surety. | Colorado Fuel & Iron General 5s 
Central Fpererenen Srierret Sinclair Gulf Corp. 6s 
-sriteang 4 Rio Grande 1s Seaboard Air Line 6s 


G d River Coal & Coke 6s e 
Detroit Toledo & Ironton 6s Kings County Elev. 4s 


. Mo. Kan. & Texas Issues 
Rauscher & Childress SAM’L GOLDSCHMIDT 


Tel. 5834 Hanover "Phones 5380-1-2-3 Broad 25 Broad Street 
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| Bedford Belt First 
| Grand River Coal 


| Phone 7230 Rector 





Long Island Debenture 5s (old) 
| Kansas City & Memphis Ry. & Bridge 5s 


| Chesapeake & Ohio Funding & Impt. 5s 
Ches. & Ohio, Craig Valley Div. 5s 
Central Vermont Transportation 5s 


Louchheim, Minton & Co. 


Members New York and Philadelphia Stock Exchanges 
Private Wires to Philadelphia and Boston 


5s 
& Coke 6s 


71 BROADWAY, NEW YORK 











WE WILL SELL 


Cicero Gas Co. 1st and Refund- 
ing 5s, due 1932 
Hudson Navig. Com. & Pref. 
Monongahela Val.Tr.5s, due1942. 
Muskogee Gas & Electric Pref. 
Peoria Ry. 5s, due 1926 
Savannah Sugar Ref. Pf. & Com. 
Utilities Secur. Corp. Preferred 
White Rock Mineral Springs 
Preferred and Common 
Wire Wheel Corporation Pref. 


WE WILL BUY 


Arizona Power Pref. & Common 

Hocking Valley Railroad Stock 

Internat. & Great Northern Ry. 
5% Notes, due 1914 

Monon Coal 5s, due 1936 

New York Dock 4s, due 1951 


Hanson & Doyle 


38 BROAD ST. Phone 4684 Broad 


INVESTMENTS 


Short Term Securities 
of well known 


Railroads—Industrials—Public Utilities 
Maturing 6 Months to 3 Years 
Yielding 5.30% to 7.15% 


Circular C. R.-3 sent on request. 


OSEPH & 


MEMBERS NEW YORK 
TeLePHone:2715-9 BROAD 








IENER ‘ 


STOCK EXCHANGE , 
25 BROAD ST.NY. » 





I DEAL IN 


DEFAULTED (Irrigation Bond 
DEFAULTED et Bonds) *) 


DEFAULTED (Merican Bonds) 
DEFAULTED (Raiiroad Bonds) 
DEFAULTED (Gas, Electric & Water Bonds) 


DEFAULTED (Coal, Iron & Steel Bonds) 
Bought—Sold—Quoted 
FRANK P. WARD, 15 Broad St., N. Y. 


Bankruptcy, Reselyership, 
on 


Reorganization 





Washington Terminal 314s, 1945 
N. Y. Connecting Ry. 414s, 1953 
L. & N., A. K. C. 4s, 1955 

L. & N.,Kentucky Cent. 4s, 1987 
Amer. Agric. Chem. Deb. 5s, 1924 
U. S. Smelting Conv. 6s, 1926 


DICK, GREGORY & Co. 


28 Broad St. 


36 Pearl St. 





Berdell Brothers 


312 city core bong 54 


American Gas & Electric Co. 
Debenture 6s 


American Power & Light Co. 


Debenture 6s 


Great Western Power Co. 
Debenture 6s 


Standard Gas & Electric Co. 


Debenture 6s 


United Light & Railways Co. 


Debenture 6s 














Private Phones te Philadelphia & Boston 


SHORT TERM 
SECURITIES 


Curtis & Sanger 


Members 
New York, Bosten and Ohbicago 
Stock Exchanges 


49 WALL STREET 
New York 











WE WILL BUY 


Aetna Explosives Ist 6s 
Due 1945 


DUNHAM & CO. 


Investment Securities 
43 Exehange Place, ‘Phone 4501-2-3 Hanover 


WANTED 
Amer. Pipe & Foundry ist 5s, 1928 
Penna. Coal & Coke Ser.‘‘A’”’ 5s, 1932 
Denison & Sherman Ry. ist 6s, 1927 
Decatur Railway & Light ist 5s, 1933 
SAMUEL K. PHILLIPS& CU 


427 Chestnut Street PHILADELPH': 


Minn. St. Ry. 5s, 1919 & 1928 
N. Y. Tel. 4%s, 1939 

Minn. Gen. Elec. 5s, 1934 

N. Y. Cent. Ref. 4s, 2013 
Cuban Govt. 4s, 5s, 6s 


MILLER & COMPARY 


Merabers New York and Phila. Stock Exchanger 
120 B’way ‘Phone 8900 Rector New York 











U.S. Finishing 5s 

American Thread Pref. 

El Tiro Copper 6s & Stock 
Guanaj.Red.& Mines 6s & Stk. 
Rogers-Brown Iron Co. 5s 
New Hamp.El.Rys.Com.& Pref. 
Joplin Water Co. 5s (Mo.) 
Arkansaw Water Co. 6s 
Great North. Ry. of Can. 4s 
Utah Lt. & Pow. 4s & 5s 
Hutch. Wat. Lt. & P. 4s (Kan.) 
National Securities 6s 


HOTCHKIN & CO. 
53 State i, Reston, Mass. 
84 Pine St., New York, N. Y. 





Chicago Securities 


BABCOCK, RUSHTON& CO. 


Mecabers New York & Chicago Stock Exchanges. 
137 S. LaSalle St. 7 Wall St. 
Chicago New York 


GLOVER & MACGREGOR 


345 Feurth Ave., PITTSBURGH, PA. 


City of Philadelphia 4s, 1947 
Amer. Wat. Wks. & Elec. 5s, 1934 
United Coal Corporation Stocks 
McKeesport Tin Plate 6s, 1930 


Will Sell 
Santa Cecilia Sugar Co. 
Common 


TOBEY & KIRK 


Members New York Stock Exchang 
25 Bread Street NEW YORK 


Bussian Government 64s, 1926 
Russian Government 64s, 1921 
Russian Government 6s, 1919 
Options in Russian Roubles 


ALFRED R. RISSE CO. 


66 WALL STREET, NEW YORK CITY 
Phone, Hanover 4516 


Jamaica Water Supply 5s, 1954 
Alliance Gas & Power 5s, 1932 
Citizens Light, Heat & Power 5s, 1932 
Niagara Falls Power 6s, 1932 

Detroit Edison 5s, 1940 


J. A. CLARK & CO, 


EQUITABLE BLDG., 
Rector 7126. 


New York City 
Western Maryland ist Pfd. 
Davis Coal & Coke 
Kirby Lumber 
Iriquois Iron Co. 5s 


WILLIAM C. ORTON 


25 Bread St., New York Tel. 7160-1-2-8 Broad 


























American Thread Preferred 
Otis Elevator Common 

Fisk Rubber Common 
Manhattan Electrical Supply 
American Chicle 


Irving National Bank Rights 
National Surety Company 
Union Trust Company 
Central Trust Company 
Hanover National Bank 





Gajens. Signal Oil Common 
. of California 

Ss: 9: of Kentucky 

S. O. of Ohio 

Swan & Finch 


16 BROAD ST., NEW YORK 





NEW YORK 


MARTFORD 





BAKER, CARRUTHERS & PELL 
Bonds—Bank Stocks—Standard Oil Stocks 


Birmingham & Southeastern 6s, 1961 

Chicago & Alton Debenture 5s, 1922 

Chicago & Indiana Coal 5s, 1936 

Cent. of Ga., Chattanooga Div. 4s, 1951 

Chicago Hammond & Western 6s, 1927 

Long Is. North Shore 5s & vee 5s, 1934 

epee & Southwestern 5s, 1955 
Weefengster & Boston 4%s, 1946 

No. Ver, Paul & Duluth 4s, 1996 

O’Gara oni 5s, 1955 

Japanese Govt. ‘444s, 2d Ser, Seorman Stpd. 

Raleigh & Cape Fear 5s, 194 

Raleigh & Southport 5s, 196 

St. Louis National Stock Yard 4s, 1930 

South Pacific Coast 4s, 1937 

Victor American Fuel 6s, 194 

Wichita Falls & Northwest ist 5s, 1939 





Phones 5161 te 5169 Hanover 
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WESTERN STATES Timber Bonds 
GAS & ELECTRIC CO. LYON, GARY & COMPANY 


6% Gold Notes Continental Timber Land Company, New Issue 
Great Northern Lumber Company, New Issue 
Issue Authorized by the Railroad Com- Bagdad Land & Lumber Company 
mission of California. Cameron Lumber Company 

Carpenter-O’Brien Company 
Business : Water Power, Electric and Gas | Fischer Lumber Company 

Utilities in Central California supply Alston & Lulu Fairservice 

more than 30 Communities including Kentucky-Tennessee Preperty Company 

Stockton, Richmond and Eureka, with Leena Miils Lumber Company 

a Total Population of 82,000. The Lyon Company 

The Mowbray & Robinsen Company 
Merrill & Ring Logging Company 
Menzies Bay Timber Company, Ltd 
Southern Timber Company : 
PRICE 98 AND INTEREST | Stack Lumber Company 
| West Side Lumber Company 


WE SPECIALIZE IN TIMBER SECURITIES AND ARE 
IN TOUCH WITH THE MARKET FOR ALL ISSUES. 


Bids, Offers and Inquiries Invited 











Net Earnings : Over 334 Times Annual In- 
terest Requirements on these Notes, after 
deducting Bond Interest Charges. 


Complete Information upon Request 


Hl. Ml. Byllesby & Company wen Garv & C 
CHICAGO er al YORK 9 y O. 


220 So. La Salle St. 1220 Trinity Bldg. 28% Se. La Salle Street, CHICAGO 



































STOCKS AND BONDS 


bought and sold for cash, or carried on 
i i 
snc ge tien F. B. HITCHCOCK & CO. 
Inquiries invited. 
FINCH & TARBELL|| NEW YORK LIFE BUILDING 39 SOUTH LA SALLE STREET 
Members New York Stock Exchange. 


120 BROADWAY, - = = NEW YORK CHICAGO, ILLINOIS 


KNICKERBOCKER -WYOMING 
OIL COMPANY BONDS 


Preferred and Common Stocks 
BOUGHT AND SOLD 
Ctreular on Request. 


L. N. ROSENBAUM & CO. sane = 


66 WALL ST. NEW YORK 























Acts as 


mm We. offer subsect to sale Executor, 

yo ewar 443 

City of Plainfield 4345 1 Trustee, 

fown of Montclair gtr 1919-38 Administrator, 
oroug o a am S.ese 

Morris County 45:s.--.---.-- 1919-35 Guardian, 


Receiver 
PRICE TO NET 4.30% » 
Z Registrar and 


J. S. RIPPEL & COMPANY |} Transfer Agent. 


18 CLINTON STREET NEWARK, N J. Interest allowed 


STEEL, JONES & CO. edema 


Lafayette Building, First Floor 
PHILADELPHIA, PA. 


Members of Philadelphia Stock Exchange B. 


Tidtis tants as CHMIDT & (JALLATIN 
adkin River Power 5s 
arolina Power & Light 5s, 
Members of the 
Westinghouse Church Kerr Com. FINANCE public utility developments. ok 


H. 3 NASON & co., BUY AND SELL securities. 111 Broadway 


85 Devonshire St. BOSTOS 
DESIGN steam power stations, hydre- New York 
electric developments, transmission 
N J lines, city and interurban railways, 
ew versey | gas plants, industrial plants and 


Securities buildings. 





Girard Trust Company 
PHILADELPHIA 
Chartered 1836 


CAPITAL and SURPLUS, $10,000,000 


E. B. Morris, President. 








ee Rr eR EES So pce 4 ete 



































CONSTRUCT either from eur ewn de- 


OUTWATER & WELLS || __ tas or from designs of ether engi- 


meers or architects. 


15 Exchange Place Tel. 20 Jersey City. 
'{ REPORT on public utility properties, F. WM. KRAFT 
Jersey City, N. J. 
proposed extensions or new projects. LAWYER. 


We will buy or sell MANAGE railway, light, power and gas F 
companies. Specializing in Examination of 


ACME WES ee 2 COLOR | as, Musicipal and Corporation Bonds 

















NEW YORK BOSTON CHICAGO 617-520 HARRIS TRUST BUILDING 


JOEL STOCKARD & CO. 111 WEST MONROE STREET 


Main Floor-Penobscot Bid’g, DETR@IT CHICAGO, ILL. 
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ATLANTIC MUTUAL INSURANCE COMPANY 


York > Jan y 25t 1917 
The Trustees, in conformtty wtth the Charter sia pater on sry the folhe ti g statement , “J tes q Os on the 
a, JECEMODET, 9 
The Company's bustness has ham; confined to marine and inland emenoeeton insurance 


Premiums on such risks from the lst January, 1916, to the 3lst December, 1916....-..... $8,087,174.02 
Premiums on Policies not marked off Ist January, 1916...-2 2... ee ee eee ccc cc eee 903 3 703 .66 
Total PremiuMS. . .......-ccccacesccesce. coces~ ind acaritd ecb te akin a dt oseeeeronene-285;5 990, ),877 .68 


Premiums markea off from ist January. 1914, to 32st December, 1916... as sii 


" $7,855,092 25 





terest on the investments of the Comp: any received during the year o .271,78 
frvere: ton Deposits in Banks and Trust Companies, etc......... 3,475.76 
t received less Taxes and Expense? .... ....-. 2. mma 109° 638 08 550,385. 62 
Loases paic during the year.......-..- sir aitinn x Aidan iaeliaacatse $3,360.156.87 
Less’ lvayes - vitink Gabe cme 


R e-insurances- eocseweeesces 586,832.53 $ 908,971.10 


$2, 451, 185 7 





poteeurance Premiums and Returns oi rremfums . 2.2.22. ee eee eee $1, 389, 298. 73 
penses, including compensation of officers and clerks, taxes, stationery, 
DVN AMIKINY O08 cos enn ca tence cack oka eeeuse eeekeee ee $ _740,899.72 





A @ividend of interest of Six per cent on the outstanding ‘certificates of profits will be paid to the 
fhelders thereof, or their legal representatives, on and after Tuesday the sixth of February next. 
The outstanding certificates of the issue ‘of 1911 will be redeemed and paid to the holders thereof, or 


r legal representatives, on and after Tuesday the sixth of February next, from which date a!’ 
terest thereon will cease. The certificates to be produced at the time of payme “ and canceled. 
A dividend of Forty per cent. is declared on the earned premiuras of the Company for the year ending 


81st December, 1916, which are entitled to participate in dividend, fo 
we issued on and after Tuesday the first of May next. 

By order of the Board, G 
TRUSTEES. 


MUND L. BAYLIES, ANSON’ Ww. HARD, 
OHN N. BEACH, 
NICHOLAS BIDDLE, 


rf which, upon application. certificate: 
STANTON FLOYD-JONES, Secretary 


ANTON A. RAVEN, 
JOHN J. RIKER, 














PE Wwie KstEDY ARD, DOUGLAS R OBI y SON 
JAMES BROWN, WILLIAM H. LEFFERTS JT ST U 4 R UPER 
JOHN CLAFLIN, HARLES D. LEVEPICH WIL. L JAM JAY S/ HTEFFELIN. 
GEORGE C. CL ARK, GEORGE H. MACY s 
CLEVELAND 8 DODGE NICHOLAS F. PALME R, VILALTA’ 1 SLOANE, 
CORNELIUS ELDERT, WAL TER WOOD PAR SONS 13 STER 
RICHARD H. EWART, ‘HARLES A. PEABODY LLIAM A. STREET, 
STEN TON FIOxD: JONES SAMES H POST, G EO Re JE E. TI R. rt RE, 
HILIP A. 8. NKLIN CHARLES M. PRA fig ge GE ORG EC. VAN TUYL, J. 
BERT L. GRIGGS DALLAS B, PRAT! ICHARD H. WILLIAMS 
ie “re RAV EN. Ch lirman of the Board. 
CORNELIUS FLPERT. P lomt 
WALTER WOOD PARSONS, ‘restdens. 
CHARLES E. FAY, 2 | President 
ASSETS. | LiABIL] 
ited States and State of New Yuck Estimated Losses and Losse 13et- 
SCI aR ae tS a b 4 676.000 60 tled in process of A t 3 %,632,239.06 
®Btock and Warrants of the City of | Premiums on Untermina 1,135.785.43 
New York and Stocks of Trust | Certificates of Profits 
Companies and Banks........... 1,773,5 50.00! Unpaid 266,399.25 
Stocks and Bonds of Railroads_..-.- 3, 58 8°75 20 | Return Premiums Unp: e 106,624.24 
3 eae 367,185.00 | Taxes Unpaid __ _- 174,943.9¢ 
Special —_— ta in Banks and Trust |Re-insurance Premiu 
sas ila ds dns 2,000.000.00 | pated Risks. - 373,669.04 
Real Entec cor. Wall Street, William Claims not Settled. ineiuding ¢ 
Street and Exchange Place______ $,900.000-0@ | pensation, et« : 158,309.94 
Estate on Staten Island (held |Certificates of Profits Oraered Re- 
under provisions of Chapter 481, deemed, Withheld for Unpaid Pre- 
oo f 2 |. aes 75,000.00 | miums-- ac 22,557.84 
““} pee te ares 866,035.06 | Income Tax Withheld at the Source 1,210.29 
Bills essivebis 2 Pea t,068.547.73 |Suspense Account. 5,899.76 
Cash in hands of European Bankers | Certificates of Profits Outstanding... 7.568.850.0€ 
io Re y losses ae policies payable | 
foreign © countries 206,311.98 
ebnenessne 2,808,785.77 | 
Seecsescnoeocoaseseeecesese 135 J i 
17,4! 0.74 | $13,546,488 .68 
rt ho. eae anh eee wade aN ebaddne sheadecasenene 3,912,502 .06 
corued Interest on the 31st day of December, 1914, amounted to__._-.-....2.--__. slaaseccanssciial » 286 
te due and accrued on the 31st day of December, 1916, emi __ eee aes $25.983.03 
ce due or accrued, in companies authorized in New Yor k, on the 3ist day of 
Deoember, 1916, gg occa SRI lie Se RQ ae alll sin gape ett aR anaes $ 245,472.80 
Mote: The Insurance Department has estimated the value of the Real Estate on Staten Island 
in excess of the Book Value given above, at 63,700.06 
The Insurance Department’s valuation of Stocks, Bonds and other Securities “exceeds the 
‘s valuation i nsgangesseesaame eee ene eewnnee Oe enews $1 ,988,969. 90 
im the basis of these increased valuations the balance would be..........-.-.-.... o-2--=~ $6,285,864. 09 
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First Federal Reserve 
Trust Company 


We believe it is worthy of 
mention that the first Trust 
Company in New York to 
become a member of the Fed- 
eral Reserve System was the 
Broadway Trust Company 
which joined in August, 1915. 
To-day this Institution | still 
remains the only Trust Com- 
any member in the State of 
ew York. 

Our deposits on August 1, 
1915, were $20,585,000. 

On July 1, 1917, they had 
increased to $30,868,000. 
This growth indicates that our 
patrons have confirmed our 
judgment in joining the system, 
of which all national banks in 
the country are also members. 


Broadway Trust Company 
FREDERICG. LEE, President 
Woolworth Building, 

New York 
































PITTSBURGH, PA. 
STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS JUNE 20, 1917 

RESOURCES 
Loans, Bonds and Investment Securities_-_-__-_ $94,692,314'17 
SS ei appa aii erie aga a 16 28 
acu RO RICE. <9 aaa lant a ae 7,627,530 59 
Due from Banks____________-_- bE ERT ee 18,563,296 29 
$120,883,157 33 

LIABILITIES 
EE EL SELES: 2S ERT $6,000,000 00 
Surplus and Undivided Profits.___..---------- 4,042,074 00 
Reserved for Depreciation, etc___....-------- 287,271 76 
(NL SN, “sila aia Te Sia a - 4,404,800 00 
Sia A ae a a a - 106,149,011 57 
$120,883,157 33 




















IiinoisTrust& Savings Bank 
CHICAGO 


Capital, Surples and Undivided vow: - - $16,400,000 





Has on hand at all times a variety of ex- 
cellent securities. Buys and sells 
Gevernment, Munieipal and 
Corporation Bends. 


WMepesits, Current and Reserv 
Accounts. Deals in Foreign Ex- 


change. Transacts a General Trust Business. 








Engineers 
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Purchasers 
Contractors 
Managers 


Financiers 
Engineers 
Operators 


of Public Utility and Industrial 
Properties 


REPORTS—VALUATIONS—-ESTIMATES 


43 EXCHANGE PLACE, NEW YORK. 
LONDON 


CHICAG9 








General Engineering & 
Management Corporation 
141 BROADWAY, NEW YORK. 
Expert Operators and Engineers 


Electric Light, Power, Water, Gas. 
Ice and Street Railway Properties, 
We are prepared at times te 
offer Entire Issues of Pub- 
lic Utility First Mortgage 
Bonds and Preferred Stocks. 
Valuations, Reports and General 
Engineering. 





Alec. O. Humphreys Alten 8, Mi ‘+ 


HUMPHREYS & MILLER, inc. 


ENGINEERS 


Power—Light—Gas 


165 BROADWAY NEW YORE 








Mining Engineers 
CHANCE & CO. 
and Geologists 





H. M. 


Mining 
COAL AND MINERAL PROPERTIES 














Examined, Managed, Appraised 
PHILADELPHIA 


Dreze! Bldg. 
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LOOK OUT!!! 


Some of the securities that have 
soared recently may tumble soon. 


Wouldn’t it be best to sell with 
your present profit and buy some 
thing else that’s due to advance? 


These vital questions are answered 
free to all Babson clients, and is in 
addition to the regular service. Get 
the facts by addressing: 

Dept. FC-17 
of the 


Babson Statistical Organization 


WELLESLEY HILLS, MASS. 


Largest Organization of its Character 
in the World. 

















High Grade 


Investment Bonds 


Municipal and Corporation 
Issues Underwritten 


We specialize in securities of 
the Mississippi Valley and the 
South. 


BOND DEPARTMENT 


Mississippi Valley Trust Ce. 
ST. LOUIS 





ST (umecial 
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“The Management of Your Estate” is a twenty-page booklet = 
= describing the services performed by this 


every man who is giving thought to the safeguarding of his busi- 


I 


= 


! 


mi 


To the man 
of aftairs 


TWN 


WU 11HUIL 


who is : 


Wt 
ad 


mM 


answering 


HUG 


his country’s 
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call to arms 


company. It will interest 


ness interests while in the service of his country. We will gladly 


mail you a copy upon request. 


of our uptown branches. 


UNION TRUS 


TRACE LULL Le LEE 


80 BRO 


Branch 
425 FIFTH AVE. 


Capital and Surplus $8,900,000 


i t : Further details will be cheerfully 
= given by the officials of this company at our main office or at either 


T COMPANY 


OF NEW YORK = 


ADWAY 786 FIFTH AVE. 























BANKERS TRUST COMPANY 


Deposits 
and Pays 
Interest 
on them 





LUDWIG & CRANE 


Successors to T. W. Stephens & Oo. 





Investment Securities 


61 Broadway New York 





W. H. Goadby & Co. 


Members New Yerk Steck Exchange 
NO. 74 BROADWAY NEW YORE 








Hand-Book of Securities 


JULY 1917 ISSUE 





William B. Dana Company 
138 Front St., New York. 








The Bank finances exports and imports, is 


or the development of trade with Russia. 








RUSSIAN-DUTCH BANK 


(RUSSKO-GOLLANDSKI BANK) 


PETROGRAD MOSCOW 
Newski Prospekt 21 llinka Ipatewski Pereoulok 3 
Telegraphic Addresses (Epteegend “Petrodam”’ 
escow. 
Paid up Capital___.__._.------------- Rs. 10,600,000 
Reserve Fund____.____-_---.--------- ‘¢ 1,000,000 


and collects bills, furnishes information on commercial matters and is especially organised 


EVERY DESCRIPTION OF BANKING BUSINESS TRANSACTED 
THE HANDLING OF COLONIAL PRODUCTS A SPECIALTY 
INTEREST ON CURRENT ACCOUNT ALLOWED AT 4% PER ANNUM 


prepared to open reimbursement credits, buys 





-——— 




















\drian H. Muller & Sor 


AUCTIONEERS 


Office, No. 66 WILLIAM STREST 
Cerner Pine Street 


Regular Weekly Sales 
o9 


3TOCKS and BONDS 


EVERY WEDNESDAY 


At the Exchange gale sRoom? 
4-16 Vesey Street 





JAMES TALCOTT, Inc. 


225 Fourth Avenue, New York City 


Founded 1854 
Tel. Gramercy 4796— Cable Address Quomakel 


Transacts a general textile commission 
business. Finances the entire produc: 
tion of woolen, cotton, silk, underwear 
and other mills and all lines of trade. 
Discounts bills receivable with or with- 
out guarantee. Acts as factor and fur- 
nishes selling and storage facilities for 
manufacturers, selling agents, mer- 
chants, &c. 


Solicits Correspondence from Manufac- 
turers for the sale and financing of 
thelr ENTIRE PRODUCT res 
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Redeemable on any dividend date 
advance each vear up to Apri! 1, 1927, 
Sinking fund of 10‘ 


IV. 


share of its common stock. 


V. 


pany, Chartered Public Accountants. 
Dickey Jr., 








$150,000 
Cadet Hosiery Co. 


7% Cumulative Preferred, Stock 





Preferred as to assets and dividends. 
Dividends quarterly, January 1, April 1, July 1, and October 1. 


, upon thirty ( 
"and at 110 thereafter. 


% annual net earnings to be set aside for the purchase or oteliceneiein of, the preferred stock. 





From a letter of Mr. Wm. M. Pepper, President of the company, and other information we summarize as f 
I. The business was established in 1900. 


The accounts of the company have been audited and certified to by Messrs. 


Circular Mailed on Request. 


Investment Securities 


30) days notice, at 105 up to January 1, 1922, and‘at 


The plants of this company formed one of the extensive kn 

dustries of the United States, selling its entire product covering children’s, women’s and men’s iodns hosiery 
direct to retail merchants under the firmly established names of “CADET’”’ 
protected by United States registered trade marks. 


All legal details have been approved by Henry P. Brown & Company 
Attorneys, Philadelphia, Pa. 
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‘one (1) point 


sllows: 


tting in- 


Ay ee a Ae Re & bet 


» “SCOUT, "and “ONEIDA,” ail 


. Exclusive of good-will, valuable trade marks and patents, the preferred stock is secured by tangible assets of 
nearly two times its par value, and the net quick assets are more than $130 per share. 


. Preferred dividends assured by earnings equalling nearly ten (10) times dividend requirements. 


Common stock now paying monthly dividends of 10c. per share, or at the rate of $1 20 per share per annum, and 
company’s earnings, after allowance for preferred dividends, are at the rate of over $4 per share on the 20,000 


No mortgage or bonded indebtedness or additional preferred stock can be authorized without the consent of 
three-quarters, each, of the preferred and common stock outstanding. 


We are accepting subscriptions, subject to prior sale, for the unsold portion of this issue on the following basis: 


One (1) share of preferred (par $100) 


One (1) share of common (book value $7) / for $100 


Marwick, Mitchell, Peat & Com- 


and John 


Copy of provisions governing preferred stock will be mailed upon request 


MISER & COMPANY 


112 West Adams Street, CHICAGO 


All statements contained in this circular are obtained from reliable sources, and while not guaranteed, are accepied by us to be correct 
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MINNEAPOLIS, ft PAUL &. pAULT STE. 
ARIE RAILWAY C 

man IDEND NO. ag 
The Board of Directors have this day declared 
out of the surplus earnings of the calendar year 
1916, a ones dividend of Three and one- 
half per cent. % ) on the Preferred Stock 
and a semi- cae dividend of Three and one- 
half per cent. (34% %) on the Common Stock. Both 
dividends will be paid October 15, 1917, to Stock- 
holders of record at 3 P. M., September 21, 1917. 

G. W. WEBSTER, 
Secretary. 
1917. 


GUARANTY TRUST COMPANY OF NEW YORK 
New York, September 5, 1917. 
The Board of Directors has declared a quarterly 
dividend of Five Per Cent on the Capital Stock of 
this Company for the quarter ending September 
80th, p vom on September 29, to stockholders | 
of recor September 21, 1917 
. W. ELLSWORTH, Secretary. 


American Woolen Company 


(Massachusetts Corporation) 
DIVIDEND 


Notice is hereby given that a dividend of One 
Dollar and Seventy-Five Cents ($1 75 gt share | 
on the Preferred Stock and a dividend of One | 
Dollar and Twenty-Five Cents ($1 25) per share 
on the Common Stock of this Company will be 
paid on Oct. 15, 1917, to stockholders of record 
Sept. 14, 1917. 

Transfer books will be closed at the close of 
business Sept. 14, 1917, and will pe fe opened at 
the opening of business Sept. 27,19 


WM. H. Seaeut het 
Boston, Mass., Sept. 4, 1917. 


BETHLEHEM STEEL CORPORATION 
Notice of Dividends on Preferred, 
Common and Class B Common Stock. 

The 242% dividend upon the Common Stock 
one Cl Common Stock of Bethlehem Steel 

Or een which was declared on August 14, 
1917, and the third installment of 1%% of the 
Seven Per Cent dividend upon the Preferred 
Stock of the Corporation which was declared on 
January 23, 1917, will be payable on October 1, 
1917, to the respective ho aaers of record of said 
stock at three o clock P. -, on September 15, 
1917; and the fourth Oe on January 2, 
1918, to to the 7 reterred sto. kholders of record at 
three o'clock P. =a on December 15, 1917. 

Checks will be mai —. 

- JONES, Secretary. 


Dated September re “101 7. 


Minneapolis, August 29, 




















holders of record at the close of business Septem- 
| ber 15th, 


Dividends 


UNITED eh 8 had ne CORPORATION. 
New York, September 6, 1917. 
PREFERRED C APITAL STOC kK 
DIVIDEND NO. 4. 
COMMON CAPITAL STOCK 
DIV IDEND NO. 4. 

A dividend of $1 75 per share (from a sum set 
aside for the payment of $7 per share for the year 
1917) on the Preferred stock, and $1 50 per share 
on the Common stock of this C orporation, has 
been declared, payable October 1, 1917, to stock- 
holders of record at the close of business Friday, 
September 14, 1917. 

he transfer books will not be closed. 

Checks will be mailed by the New York Trust 
Compeny of New York. 

E WITT CLINTON JONES, Treasurer 


AMERICAN CAN COMPANY 


A quarterly dividend of One and Three-Quar- 
ters Per Cent has been declared upon the Pre- 
ferred Stock of this Company, payable October 
Ist, 1917, to stockholders of record at the close of 
business ‘September 15th, 1917; and a further 
dividend of Three and One-Haif Per Cent has 
been declared upon the Preferred Stock of this 
Company, payable October Ist, 1917, to stock- 





1917. 
Checks mailed. 


R.H. Ismon, Secretary & Treasurer. 


du PONT de NEMOURS & CO. 
Wilmington, Del., August 29th, 1917. 
The Board of Directors has this day declared a 
dividend of 44%% on the Common Stock of this 
| Company, payable September 15th, 1917, to 
stockholde rs of record at close of business on 
August 3list, 1917; also dividend of 14%% on the 
Debenture ‘Stock of this C ompany, payable 
October 25th, 1917, to stockholders of record at 
the close of business on October 10th, 1917. 
ALEXIS I. du PONT. Secretary. 


THE ELECTRIC STORAGE BATTERY CO. 
Allegheny Avenue & 19th Street, 
*hiladelphia, September 5th, 1917. 
The Directors have declared a dividend of One 
Dollar ($1) per share from the net earnings of the 
Company on both Common and Preferred Stocks, 
payable October Ist, 1917, to stockholders of 
record at the close of business on September 17th 
1917. =,” Yhecks will be mailed. 
ALTER G. HENDERSON, Treasurer. 


TOBACCO PRODUCTS CORPORATION. 

At a meeting of the Board of Directors held this 
day, the nineteenth quarterly dividend of One 
and three-quarters (15%) Per Cent, or $175 
per share, was declared 1 upon the Preferred Stock 
of this Corporation, payable on October Ist, 1917, 
to stockholders of record at the close of business 


Transfer books will remain open. 





e. fi. 











September 17th, 19h7. Checks will be mailed. 
RAY MILLER, Secretary. / 


Bividends 
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AMERICAN CAR & FOUNDRY COMPANY. 
York September 4, 1917. 


Ne 
PREFERRED CAPITAI STOCK 
DIVIDEND NO. 74. 

A dividend of One and Three-Quarters Per 
Cent (1% %) on the Preferred Stock of this Com- 
sewed has this day been declared, payable Monday, 

ctober 1, 1917, to stockholders of record at the 
close of business Friday, September 14, 1917. 

Checks will be mailed by the Guaranty Trus 
Company of New a 

8S. DE LANO, Treasurer. 
H. C. WICK, ot retary. 


AMERICAN CAR, & FOUNDRY COMPANY. 
w York, September 4, 1917. 
COMMON “CAPITALS STOCK 
DIVIDEND NO. 60. 

A quarterly dividend of One Per Cent (1%) 
and an extra dividend of One Per Cent (1%) on 
the Common Stock of this Company has this day 
been declared, payable Monday, October 1, 1917, 
to stockholders of record at the close of business 
Friday, September 14, 1917 

Checks will be mailed by ‘the Guaranty Trust 
Company of New York 

8.3. DE LANO, Treasurer. 
H.C. WICK, Secretary. 


CENTRAL STATES 
ELECTRIC CORPORATION 


PREFERRED DIVIDEND NO. 21. 
September 4th, 1917. 

The Board of Directors has to-day declared the 
Twenty-First quarterly dividend of One and 
Three-Quarters Per Cent (14 %) on the Preferred 
stock of Central States Electric Corporation, 
perente October 1st, 1917, to Preferred stock- 

olders of record at the close of business on Sep- 
tember 10th, +17. Ohecks will be mailed. 
W. FREEMAN, Treasurer. 











MANATI SUGAR COMPANY. 
112 Wall St. Y., Sept. 1917. 

The Board of Directors of the ‘iereeal Sugar 
Company have declared the regular quarterly 
dividend of 14% % upon the Preferred Stock of the 
Company, paya le October 1, 1917, to holders of 
Sralored stock of record upon the books of the 
Company at the close of business September 15, 


MANUEL B. RIONDA, Treasurer. 


CUBA CANE SUGAR CORPORATION. 
Preferred Stoc Dividend. 

A ge uarterly dividend of $1 75 per share has this 
day been declared upon the Preferred Stock of 
this Corporation, for the quarter ending Septem- 
ber 30th, 1917, payable October Ist, 1917, te 
stockholders of neces at the close of business 


September 15th, 19 
KROYER, Treasurer. 
September 7th, i917. 
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Dated July 1, 1917 


$20,000 
20,000 
20,000 
20,000 
20,000 
20,000 
20,000 
20,000 
20,000 
20,000 


July 
July 
July 
July 
July 
July 
July 
July 
July 
July 


1, 
1, 
1, 
1, 
1, 
1, 
1, 
1, 
1, 
1, 





The Northern Trust Company 


Northwest Corner La Salle and Monroe Streets 
Chicago, Illinois 


$400,000 


CITY OF MILWAUKEE 


(WISCONSIN) 


4'4% Harbor and Sewer Bonds 


DENOMINATION $1,000 


FINANCIAL STATEMENT 
(As reported) 


Assessed valuation 1916 
Total bonded debt [this issue included] 


Population 436,535 


The entire city is obligated to pay promptly the interest and principal of these bonds when“due. 
These bonds are acceptable as security for Postal Savings deposits. 


Exempt from Federal Income Tax. 


MATURITIES AND PRICES 
$20,000 
20,000 
20,000 
20,000 
20,000 
20,000 
20,000 
20,000 
20,000 
20,000 


NET YIELD 4.35% 


July 
July 
July 
July 
July 
July 
July 
July 
July 
July 


The Second Ward Savings Bank 


Third and West Water Streets 
Milwaukee, Wisconsin 


Due serially as below 


$521,239,125 
16,590,750 


rm) 
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Divs euhs 


American Telephone & Telegraph Co. 
Convertible Four and One-Half Per Cent 
Gold Bonds. 

Coupons from these bonds, payable by their 
terms on September 1, 1917, at the office or agency 
of the Company in New York or Boston, will be 
paid in New York by the Bankers Trust Company, 


16 Wall Street. 


G. D. MILNE, Treasurer. 





American Telephone & Telegraph Co. 
Convertible Four Per Cent Gold Bonds. 
Coupons from these bonds, payable by their 

terms on September 1, 1917, at the office or agency 

of the Company in New York or in Boston, will 
be paid in New York by the Bankers Trust Com- 
pany, 16 Wall Street. 

G. D. MILNE, Treasurer. 





ALLIS-CHALMERS MANUFACTURING CO. 
September 6, 1917. 

The Board of Directors has declared dividends 
of One and Three-Qu: arters Per Cent for quarter 
ending September 30, 1917, and Three-Quarters 
Per Cent on account accumulated dividends on 
the Preferred Stock of this Company, payable 
October 15. 1917, to Preferred stockholders of 
record at the close of business September 29, 1917. 
Checks for such dividends will be mailed to the 
holders of voting trust certificates for Preferred 
stock of record September 29, 1917. Transfer 


books will not be clon 2d. 
- F. BOWER, Secretary. 





CRUCIBLE 3 TEEL COMPANY OF AMERICA. 
Pittsburgh, Pa , August 16, 1917. 
DIVIDEND NO. 60.—A dividend of One and 
Three-quarters Per Cent (154%) has been de- 
clared on the Preferred Stock of this Company. 
payable September 29, 1917, to stockholders of 
record September 15, 1917. The said dividend 
is declared out of and will be charged to — 
earned prior to March 1, 1913. Checks wil 


mail 
GEO.A.TURVILLE, 
Treasurer and Secretary. 


Computing -Tabulating - Recording- Company 
50 Borad St., N. Y.,N. Y., Sept. 5, 1917. 

The Board of Directors of this Com ny have 
to-day declared a regular quarterly dividend of 
One Per Cent, payable October 10, 1917, to stock- 
holders of record at the close of business on P- 
sasber 25, 1917. ‘Transfer books will nos 
closed. 





J.S. OGSBURY, Treasurer. 





Bruowbenss 


JONES. BROS. TEA CO., INC. 


At a meeting of the Board of Directors held 
to-day, a dividend of fifty cents (50 cents) a 
share was declared on the Common Stock, pay- 
able October 15th, 1917, to stockholders of record 
October Ist, 1917. 

ALBERT DOERLE, Secretary. 

September 4, 1917. 





INT ERBOROUGH CONSOLIDATED 
ORPORAT 
Notice ey Payment aT "Dividend. 

The Board of Directors of the Interborough 
Consolidated Corporation at a meeting held to- 
day, declared from surplus a dividend of 14% 
on tne Preferred Stock, payable at the office of 
the Corporation, No. 165 Broadway, New York 
City, on October 1, 1917, to the stockholders of 
record at the close of business on September 10, 


1917. 
H.M. FISHER, Secretary. 
New York, Sept. 4, 1917 


KELLY- SPRINGFIELD TIRE CQ. 


A quarterly dividend of One Dollar and Fifty 
Cents ($1 50) per share on the Six Per Cent 
Preferred Stock of this Company has been de- 
clared, payable October 1, 1917, to stockholders 
of record at the close of business, September 17, 


1917. 
é: “ F. A. SEAMAN, 
New York, September 5, 1917. 


CENTRAL LEATHER COMPANY. 

The interest due October Ist, 1917, on the 
coupon and registered bonds of this Company will 
be paid by the Central Trust Company of New 
York. The transfer books for the re gistered 
bonds will close September 14th, 1917, and re- 
open October 2nd, 1917 

H. W. HILL, 


New York, August 22, ‘O17 





Secretary. 





Treasurer. 





GENERAL ELECTRIC COMPANY. 
Notice is hereby given that a dividend of Two 
Dollars per share will be paid on October 15, 1917. 
to stockholders of the General Electric Company 
of record at the close of business hours on Septem- 
ber 15, 1917. The stock transfer books will not 
be closed. 
By order of the Board of Directors. 
M. F. WESTOVER, 
Secretary ‘ 


THE PHERCE ARROW MOTOR CAR CO. 


A quarter tf dividend of two per cent (2%) has 
been declared on the Preferred Stock of this x6 }om- 
pany, payable October Ist, 1917, to stockholders 
of record of Sontemsber 14th, 1917. 

ALTER C. WRYE, Treasurer. 














3% N. BOND & CQ. 


Commercial Paper 
Municipal Bonds 
111 Broadway New York 


60 State Street, Boston 
W. F. Baker, Manager Bond Dept. 

















Sratices 


THE MIDWEST REFINING 
COMPANY 


Warrants will be issued to stockholders of 
record at the close of business on September 12, 
1917, entitling them to subscribe to their propor- 
tion of 100,000 shares of The Midwest Refining 
Company capital stock at its par value of $50 per 
share, being a right to subscribe for one share to 
every four shares owned by them. 

Warrants will be issued for full and fractional 
shares, and payment for the new stock will be due 
and payable at The New York Trust Company, 
26 Broad Street, New York City, on or before 
October 5th, 1917, in New York funds, upon 
surrender of warrants properly endorsed. 

Warrants will be mailed, on or about September 
2300, cay’ to stockholders of record September 
12th, 1917. 

Warrants will also be issued to holders of Voting 
Trust Certificates of record at the close of business 
on September 12th, 1917 

C LARENCB E. TITUS, 
Secretary. 
1917. 





September 5 





Meetings 


BORDEN’S CONDENSED Mm MILI COMPANY. 

The Annual BMocsing of cot s Condensed 
Milk Company will be held on Wednesday, 
October 17th, 1917, 10:30 «.. M., at No. 15 
Exchange Place, Jersey Cit J. 

For purposes of the meet Be the Common and 
Preferred Stock Books will be closed from Se 
tember 15th at bldas clock noon until October 18th. 


at 10 o'clock A 
FP. D. SHOVE, Treasurer. 
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$7,275,700 
City of Philadelphia 4% Loan 
To Be Sold AT PAR and Accrued Interest 


Dated July 1, 1917 Interest payable January 1 and July 1 


30-Year Registered and Coupon Bonds, Due July 1, 1947 


Free of All Taxes in Pennsylvania 
Free from Tax Under Income Tax Act of Congress 
Legal Investment for Trust Funds 


wer ee eee 





Bonds of the City of Philadelphia enjoy a high investment standing. They are 
owned largely by savings funds, trust estates and conservative institutions. 


Negotiable Interim Certificates will be issued if desired, pending engraving of 
permanent certificates 


Loan certificates interchangeable as to form from registered to coupon, or from 
coupon to registered, and re-exchangeable from one to the other from time to time at 
option of holder, and coupon form may be registered as to principal. 


May be bought in denominations of $100 and its multiples. Subscriptions will 
be received at office of City Treasurer, Room 143, First Floor, South Corridor, 
City Hall, beginning MONDAY, September 17, 1917, at 10 o’clock A. M. Sub- 
scriptions must be on form which may be had on application to City ‘Treasurer’s Office, 
and must be accompanied by certified check for 5% of par value of the amount of loan 
subscribed for. The right is reserved to close subscriptions without notice. 


Full descriptive circular furnished on application to the City Treasurer’s Office. 
THOMAS B. SMITH, Mayor. 


JOHN M. WALTON, City Controller. 
JOHN P. CONNELLY, City Solicitor. 




















MUNICIPAL BONDS 


EXEMPT FROM FEDERAL INCOME TAX Metropolitan 

Maturity Price to Yield 
State of California % 1989-55 4.10% Trust Company 
City of Wildwood, N. J. 1925-30 4.50% OF THE CITY OF NEW YORK 
Town of Union, N. J. 5% 1919-’28 4.50% ; 
School Dist., Flint, Mich. 1952-53 4.60% offers a complete banking 
City of Tulsa, Okla. 1929 4.75% service of the highest order 
Boro of No. Wildwood, N. J. 1932-33 4.75% to business clients and cor- 


respondent financial insti- 
R. Mi. GRANT & eh. tutions. 


BOSTON 31 NASSAU ST., NEW YORK CHICAGO GEO. C. VAN TUYL, Jr., 


President 


BEVERLY CHEW, 
Vice-President 














EDWIN F. ROREBECK, 


Weekly List 2d Vice-President 


J. F. McNAMARA, 
Sd Vice-President 


H. B. THORNE 
of 4th Vice-President 


BERTRAM CRUGER, 


Current Bond Offerings Treasurer 


GEO. N. HARTMANN, 
will be mailed upon request erotary 


Capital and Surplus 
A. B. Leach & Co. 


$7,000,000 
Investment Securities 60 Wali Street 
62 Cedar St., New York 105 So. La Salle St., Chicago 


PHILADELPHIA BUFFALO BOSTON BALTIMORB Bi _— 
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Financing of 


Public Utilities 


on¥a sound basis is the work of our organization. 


We purchase entire issues of bonds, short-term 


notes and preferred stocks of public utility companies. 


At the present time, we have several attractive 
short-term obligations which we ‘can offer at prices 


yielding the investor 7%. 


Confer with us if you are in the market for parts 


of bond issues, note issues, or preferred stock issues. 





John Nickerson, Jr. 


61 Broadway, New York 
SAINT LOUIS BOSTON 
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NEW ISSUE 





$20,000,000 


Sinclair Oil & Refining Corporation 


Three-Year First Lien Seven Per Cent Sinking Fund Gold Notes 
(Closed Issue) 


Authorized and Outstanding $20,000,000 


Dated August 1, 1917 Due August 1, 1920 


Interest payable February Ist and August Ist 
Coupon notes in denomination of $100, $500 and $1,000 


Redeemable on or before August 1, 1918, at 105 and interest; and thereafter on or before August 1, 1919. 
at 102% and interest; and thereafter at 100 and interest. 


Summarizing from a letter from H. F. Sinclair, President: 


These notes are in effect, through pledge of collateral, a first lien (except 
for $3,000,000 Equipment Notes) on property valued at this time at over 
$80,000,000—(i.e., assets will be about four times this secured note issue. ) 


Net earnings for twelve months ending April 30, 1917, applicable to 
interest, dividends, and other corporate purposes, were $10,332,431.59— 
(i. e., over seven times the interest charges on these notes). For the 
calendar year 1917 it is estimated net earnings should exceed $14,000,000 
—/(i. e., approximately ten times the interest charges on these notes.) 


The mortgage provides for a sinking fund to be used in the redemption 
or purchase of notes payable as follows: $500,000 May 1, 1918; $500,000 
November 1, 1918; $750,000 May 1, 1919, and $750,000 November 1, 1919. 
Each note is accompanied by a detachable Stock Option Warrant, en- 
titling the holder to buy from the Corporation shares of stock, at the 
rate of 25 shares per $1,000 note at $45 per share, if purchased on or be- 


fore August 1, 1918; at $47.50 per share on or before August 1, 1919; and 
at $50 per share on or before February 1, 1920. 


The mortgage securing these notes provides that the proceeds from the 
exercise of Stock Option Warrants must be applied to the retirement 
of notes through purchase in the market or by call. 


These notes, carrying the stock option warrants, combine excellent security, high yield 


on the investment, and an unusual opportunity for appreciation in value through the call 
on the stock until February 1, 1920. 


Having disposed of the larger part of the issue, we offer the balance, 
carrying stock option warrants, at 


102%4 and interest 


The above information and statistics are not guaranteed, but we believe them to be accurate. 


KISSEL, KINNICUTT & CO. J. & W. SELIGMAN & CO. 


WHITE, WELD & CO. MONTGOMERY, CLOTHIER & TYLER 
SPENCER TRASK & CO. 
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CLEARINGS—FOR AUGUST, SINCE JANUARY 1, AND FOR WEEK ENDING SEPTEMBER 1 
































































August. Eight Months. {| Week ending September 1. 
Cleartngs ai— | {| 
| | , Inc. or | | | Inc. or || | Ine. er 
1917. | 1916. ec. 1917. 1916. | Dec. 1917. 1916. | Dec. | 1915. | 1914. 
; |g $ | $ | % | $ $ | % | $ $ 
| ee 14,679,321,528 11,767,316,806 +$4.8 118,349,952,600, 95,924,529,575 +334 3,393 ,002,479) 3,144,407, red + 7.9/2,251,925,096/1 es »487 ,986 
Philadelphia -......- 1,368,485 ,584 420,106. +37.1 11/208 /387.6: 38; 8,128,805,617| +37.9'} 311,313,721) 233,076 +27.1| 173,965,888) 46.756.1 
Pitteourgn. ....<-6-= 329,854,136 257,803,272 +28.0 2'682 649.587 2,181, 346 524 +23.6 72,502,663) 57,035, 136 $27.1) 47 ,473,729| wit 306,1% 
BemMmore .........-. 189,001,725 80,286,590, +4.8 1,489,862,582; 1,480, 444/520 +06 43,302,881) 35,945, "958! +20.5 33,539,553!  33:860;818 
aeons 82,737,101 66,532,590' +24.4 637 ,403,35 502,457, 889 +26.8 16,042,365 13,338,192) +20.3) 10,597,405 10,903,483 
OS ee are 19,573,982 19,450,174, +0.6 169,210,168 167,304,173) +1.2 3:018,165 3,827,956) —21.7| 4'000/000! 6,085,470 
Washington _______- 45,815,083 34,730,011) +31.9 367 323,777 311,666,211; +17.9 | 9,574,198 8,006:737| +19.6 7,36 767 | 7,406 371 
a 26,703,495 23,622,313) +13.0 238 836,655) 202,170,857; +18.1)| 5,384,871| 5,163,843) +4.3] 6,021,752} 4'818,328 
SNEGOR cccccuncceue 14,196,251 12,954,878 +9.6 120,451,504! 105,983,004) +13.7!)| 2,900,365 2,670,376 +8.6) 2,714,462) 3.615.980 
— ae 18,490,391 14,814,954. +248 144:726,682 114,317,141) +26.6 4,809,995 3,317,261! +45.0) 2,823,332] 3,252,509 
ae 10,383 ,394 8,776,158, +18.2 91,408 ,706 77,354,294, +18.2 2,000 ,000 1,769,891) +13 0| 1,825,260) 1,795,950 
Wilmington._.....-- 13,725,905 11,740,322 +16.9 110,470,861 96,237,174 +14.8 2,944,325 2,591,272) +13.6) 1,986,757) 1,476,7 
Wilkes-Barre -....--. 8,070,098 7,481,135 +7.9 67 184,208) 59,803,926 +12.3)| 1,479,916 1,447 ,623 +2.2) 1,448,029) 1,667,178 
TRO... cacmeaawa 16,712,057 12,355,637) +35.4 129,009,132 94,828,648, +36.0 3,513,434 2,742,035 28.1) 1,842,053) 1,758,633 
Harrisburg .--------| 11,135,250 8,188,894) +36.0 $1 ,855,782| 64,729,780) +26.5|} ....__-._- hese Resi Riper e er hcga Miers 
| 7 Eee 10,181,530 8,242,785) +23.5 86,778,133) 75,371,929 +15.1 2,040,731 2,022,488} +0.9| 2,121,559) 1,471,408 
I a a ae ee 5,360 336 4,340,052, +25.8 41,542,392) 34,734,718 +19.6 1,134,762 1,075,756) + 5.5! 751,134) 69,431 
Se ee Oe 8,070,021 6,099,522, +32.8 59 ,407 ,267) 45,583,882) +30.3 1,636,195 1,298 ,77 +26.0) 1,003 024) 975,119 
"ee eee 5,277,940 5,204,832 +1.4 47,722,995 39;609.808 + 20.5 1,014,227 1,146,493; —11.5) 705,495) 20,4 
Greensburg -.....-..-| 4,200,000 4,079,301 +3.0 34,089,079) 29,915,695 +14.0 707 ,000 700,000' +1.0) 559,157) 766 6438 
Binghamton ........ 3,764,500 3,457 ,1¢ +8.9 32,412,100) 28,719,800 +12.9)| 650 ,600 607 ,600 +7.1) 678,100) 639 ,600 
OS See ee 3,070,963 2,523,086) +21.7 23,817,645) 20,291,715 +17.4)| 650,000 553,290) +17.5 496 1960) 619,204 
Franklin _. 7 2,028,403 1,614,504' +25.6 15,777 082) Ie SeRee: POE xenencoees! ecaakosees l euaagel Geunseeecel cise lame 
WrOGeTiOk.. ...nncasnca 1,865,361 1,724,220 +8.2 15,562,012) 13,324,501; +16.8)| - ........- | saa ananalaaatees | ett aletelh  aasccn tinder a apie 
Beaver County, Pa_- 3,080,477 2,798,116 +10.1 24 436,093) Eee! Wee Col eee A ee ee Se 5 eee t 3. eee 
Lancester .........« 8 ,647 ,842 6,976,693, +24.0 79,131,250} 66,693,765 +18.7 2 012,639) 1,528,501) +31.7 1,585,490) 1,599,141 
Norristown ____.__-- 2,526,084 2'021;880 +25.0 20 593 ,242) 19,509,011 POS! Lacesneneal —isikeeebaed tnuewat Goo cae | Vso 
BRODUOIEE cn ccnnscoc 1,964,814 1,666,009 +17.9 17,280,771) 14,697,703) +17.6 | 396,074) 298,153) +32.9) 348 909) 312,738 
0 eee 3,781,114 2,997 894) +26.2 32,609,214) DE ee WEEE <sbcecuessl aiaecddeecos | wniidwee ® seanewhose | @tweaenee 
Hagerstown __..._-- 2,717,569 1'975,692 +37.5 22,156,372 ET Ueete “PSO enecccceuel |) nacaasnwaed EATER, SPE RE i eae | Se aes 
' 

Total Middle -..-.- 16,900 .742 ,934 13,480,195,526) +25.4 136 442,048 887) 109,978 669,025 + 24.1) 3,882,031 ,606/3,524,571, 323) + 10.2/2,554,776,911)1,363,155.422 
SE ne 1,025 025,673 732,109,922) +40.0 8,128,661,693) 6,868,724.486 +18.3)| 239,836,480 156, 158. 37 +53.6| 132,957,7: 37| 106,788,102 
ETOVMIEROS ..cccacus 40,113,300 36,756,100 +9.1 351,176,000 327 ,028 ,900 +7.4 8,589,700 7,180,400' +19.6) 6.675, 100 6,207 ,600 
OO ee 31 772.126 33,324,928| —4.7 288,109,618) 272 ,006 ,742 + 5.9)! . 617 284 a7: 38,028| —18.0) é 4,474,461 
kN eae 19,737,420 18,566,891 +6.3 174,355,241) 149,516,878 +166 201,833 4,409, 013; —2.4) 3,275,217 
0 SS aaa 11,550,641 9,984,768, +15.7 94 ,233 847) 81,940,351) +15.0 | 3 "800, 000 2,252 1839] + 24.3) 2,076,723 
Soringfeld .......<- 15.611, 743 14'342,318 +8.8 144,310,960 139 572,670 +3.4 3/225 », 785) 2'967. 155) +8.7! 2,188,689 
i. 15,325,189 15,435,729 —0.7 126,7: 28, 221 125,148,183 +1.3)| 3,345,015 3.138,087| +6.6) 2,092 ,69@ 
eS =a 7.293.806 6,280,611, +16.1 64, 93 37,186) 52,873,954) +22.8)) 1,499,142] 1,.78,633| +27.2| 912,420 
New Bedford ...---. 6,262,394 5,427,940 +15.4 55,514,962 45.964.901 +208 1/287 |852 1,109,278! + 15.1| 864,629 
ar 4,471,750 4,127,558 +8.3 37.292.419 33,618,311 +109 843 ,494 847 974; —0O.5) 615,048 
CESS 3,345,466 4,107,585 —18.6 30,358 393 32,827 ,598 —7.5 695,671 852,815, —18.4 664 ,558 
OE SIE 2,800 ,000 2. 697,630 43.8 22 ,862 ,827| 22,139,776, +3.3 705,000 699,098; +0.8| 489 ,636 
TTOEGTOENT ccccocsce 8,123,300 726. 000 +65.1 77,192,678! 66 .245,500| +16.5]|  ....cc<0- eee. , wWeseusankil dima 
PEOMONG ...ccoaccose 2,400 000 2 ‘oe 14,039, +14.6 18,949,960 SO eeee) TENS ssmacseone gnmnad Die eel ee aretha 

Total New England 1,193,832,808 892,982,219, +33.7, 9,614,684,005 8, 233,212,174 +16.8)| 273,747,256, 187,532,697) + 45.9| 130,649,773 

| | 

NAR IES 2,027 .259,654 1,697,059,267 +19.6 16,590,965,216| 12,874,088,672 +28.9 451,579,172! 390,220,970; +15.7 273,960,811 
OT 178,747,950 131,566,500 +35.9 1,365, 820, 184 1,118,617,050 +22.1 40,877 ,334 31,137,950) 431.3) 22 675,450 
3 SS See 326,881,249 207 ,418,787| +57.6, 2° 1,435, 833,799 +65.5 75,139,625 50,903,746 +47.6 25,454 007 
a a ee 248,251,260 209,368,152, +18.6 1,382,729,912 +34.0 46,200 000 40,853,251; +13.1) 22 006,471 
Milwaukee 106 ,053 ,735 81,285,099 +30.5 644,61 5, 422 +298 22 056,220 17,864,561 +23.5 15,912,303 
Indianapolis ......-- 58,730,000 45,570,536 +289 356,259,575 +27.8 11,667,792 10,285,810 +13.4 7.869.346 
Columbus 45.338 400 41,1: aa! re] +11.4 315'157.100 +11.1)) 9:48] ‘400 9,573,000' —1.0 6,184,700 
NG oo vniccmca'nie make 44,419,436 38.03 + 16.8 301,826,011, +18.7 9,136,924 7,919,104) +15.4 5'851 ’357 
“aes tates 23,316,839 15,65 +48.9 126,002,476 + 45.8 4,700,000 3,750,000) +25.3) 2,871,492 
Grand Rapids__._.-- 23,900,000 19/227 + 24.3 142,582,141) +179 4,432,657 4,041,212 + 9.7) 3,303 .518 
5 i cy 13,571,156 14,6: —7.2 107.974:606 +13.6 2,983,493) 4,299 920! —30.6 2,392,812 
Evansville_.......-.- 13,010,155 8 ,3§ + 54.9 60,114,376 +510 2,712,567 1,920,509) +-37.6 1,225,840 
Springfield, Il _...-- 10 637,184 6, 53 + 63.0 66 ‘979, "825 5 50,531 "421 +32.5 2,179,248) 1,363,215) + 60.0) 25,000 
Fort Wayne .......- 5,495,620 6,65 —17.9 52 882 876 49 332 583 +7.2 1,106,190) 1,442,157, —23.3 1,286 ,004 
Youngstown ...-.-..-- 14,844,396 10/2! é + 44.2 119:790 420 87,206,563, +37.4 2,644 ,684 2,483,151; +6.5) 1,307 ,556 
A et AE EEE 28,310,000 16,6: +70.2 202 545,000 127,747,000 +58.6)| 6,278 000, 3,661 000. +71.5) 1,702 ,000 
eee sepa | 14,377 482 11,260 ‘006 +27.7 118,539 590 85,796,578 +38.2 4,000 ,000) 3,336,098 +199 1,943 654 
TAOOR oc mnninm | 3,333,192 2'486,764 +34.1 28,531,801 27,120,100 +5.2 772 ,352 562,979 + 37.3!) 781,59 

MOGRIOIG «.ccccecncee | 7,100.83 5,011,992 +41.7 51,797 ,227 38,223,501 +35.5 1,488 ,634 34 aoe 954 +46.6 816,742 
0 SE ee 4,635,462 3,610,511 +28.4 38,105 5, 240 31,912,175 +19.4 | 975,000 3,700) +22.9) 786,225 
BOUtCh BORG. .nccccce 4,303,150 3,651,996 +17.9 36,635,894 29 606.830 423.7 881,994 718 389 + 23.2 559,161 
Bloomington......-- 5, 113 4,039,158 +28.7 40 467.285, 29,672,902 +360 1,129,092 927,208 +21.8 813,856 
ES 3,§ 543 2,945,362, +35.2 29,928 448 22,602,034 +32.4) 723,522 623,805 +16.0 441,977 
Springfield, Ohio.-_--} 5, 013 4'156,685 + 33.9 42 ert 646 34,406,604 +4+22.5 1,132,925 302,364 —13.1 915,388 
ON eee | 4, 508 3,079,703 +31.4 31,353,958 22 ,672,792' +38.3 1,122,758 ‘908. 945| +236 543.272 
Danville ......-..-- 2,357,701 2,396,324 —1.6 20, aon 553 21.123.679| —2.0 550 ,000 51,658) —0.3) 430,000 
OES ea 4, 946 3,976,717, +19.5 36,760, 7: 36 28785 554 +27.7)| 1,145,000 rt 58. 347| +19.5 413,780 
eo oe Eo 3,632,992 3,237,318 +12.2 27 645.023 23,822,937 +160 1,045,000 950,000 +10.0 586,320 
Jacksonville, Ill_.--- 2,184,542 1,559,492, +40.1 14,179,659 11,904,727, +19.1 366,23 318.907, +14.9 259,821 
emai 4,741,427 3,795,563| +24.9 38,654,369 32,586,159, +18.6 1,000,000 811,227) +23.3 408 ,603 
A AP 1,433 827 1,319,706 +86 12 406 530 354,549 +93 300 ,000 275,000 +9.1 200,438 
Os EET ES 14,751 356,350 +163 3,434,805 5 5 +318 82,592 51,228 +61.4 50,000 
OUensnero ...ccoce< 2,912,706 1,660,455 +75.4 23 673 433 +82.9 480,414 413,046, +16.2 414,725 
igi a ae eat 7,983,530 5,160,830 +547 55,051,497 a | nes ee Rie) eaiee ae Sat t Sages ‘Gakenmt ebaseakeel - cass 
i ete ats tae 921,449 731,565 +26.0 6,929,540 WEG) ~ssencunGenl , seusumecepl wenacel causeteakeel  oiuc sues 
aii eta lie i 3.739.419 2,654.594 +409 25,689 238 MOM scaskceeked) « cmmbnaeeanl teenwen f) Guesngausl Veeecanaune 
New Albany_.-_---- 650,000 500,168 +30.0 5,221,044 SE ATOETO! BOO occ ccceakel | sceuce nell on a Y eaduacesel cee 
Paducah .__- i 4,006 343 3,175,001, +26.2 41,014,735 7 cae nt SOS, aemacuemetnl aukaauinaiwale inks scenic > tgeshascalehe acme + abn ee 
Mamittgn..........} 1.700.000 1,429,564 +39.9 13/265 :953 GAT ODS HOES cc ccccacel | -cocscbeee. pp aiene , ee Woo eee 
CN eae 2,668 885 2,276,756 +17.2 20,726, 305 18,487,768 + 1 aise ink ead A ee SeChGKRNOM Raeeent . dameneeewel ieee 

Total Middle West-| 3,265,905,851 2,623,940,987 +24.5 25,955,257,477 19,771,257,438 +31.3 710,370,826, 596,235,411 | +19.2) 455,0 10, ae 405,194.21) 
San Francisco....--.- 430 ,537 ,162 287,323,010 +49.8 3,075,899,515 2,108,531,090 445.9 97 231,550 65,517,556, +48.4 56.340.472| 50,748,841 
Los Angeles___..-.-.-. 119,659,000 105,231,921, +13.7 1,019,899 900 816,114,083) +25.6 26.957 000 21,092,833; +27.8 19 ,446 222) 21,000,000 
pie ae deel aaa | 100,105,100 63,996,216 +56.4 704.177 .342 473,993,799, +48.6 22 ,000 ,000 14,296,384) +523.9 10,880 ,686 12,025,210 
I a 60 664 462 51,409,171 +18.0 515,193,801 384 473,034 +34.0 12,285,017 11,444,997 +7.3 9,911,293) 11,016,097 
Salt Lake beted sais 52,132,757 39,237,788, +32.9 429 025,515 290,297 699, +478 9,779,965 8,200,000 +19.3 5 902 404) 5,145,242 
OS eR een 26,549 000 19,826,636 433.9 204 055,270 149,921,549 +36.1 5,700 ,000 4,088 626) +39.4 3 9,743 3,479 ,347 
I 3,118,610 9,560,231) +35.1 96 565.512 73,587 677, +31.2 2,582,780 1,938,799) +33.2 1/829: ‘280 2,174,915 
> pan ee ataniinge es 22,350,000 18,231,973 +22.6 176,125,890 141,381,508 +24.6 | 4,855,252 3,770,477) +28.8 3,698,714 3,396,416 
Sacramento_.._.._-- 15,456,775 11,654,346 +32.6 90,836.031 76,085,977, +19.4 2,994,000 2,161,692) +38.5 1,803 ,220 1,884 024 
ne TNO... osenawe | 8,553,410 8,163,840 +4.8 80 295,493 75,640 622 +6.3 1 652 ,362 1,817,880 —9.1 1,686 3289 1,769,998 
eat | 8,620,089 6,302,814, +36.8 56,112,220 42,765,141; +31.2)! 1,654,081 1,291,414) +28.1 1,453,136 970,500 
San Jose..........--! 4,287,780 3,219,406 +33.2 28 385,695 24,098,451 +178 995 664 680,561) +46.3 628 ,748) 610, 
Fresno - re as ee | 7,560,493 5,016,890 +50.7 56 923,782 35,404,128 +608 | 1,392 434 1,006,839| +38.3 858 ,073 1,035,295 

eS ae 4,190,901 3,765,199, +11.3 40,717,823 32,243,105 +26.3 | 735,294 845,750| —13.0 692 627 745,518 
Ronn Yakima ct aca 2,528 ,867 1,832,753) +37.9 20,550,970 13,813,405 +48.8 468,914 440 9! 34 +6.3 439,925 457 ,809 

i 7,000 .000 4,455,455, +57.1 48,131,093 Ti 2G6 Fal) HOGS) asenacecscl awcanseusdel aaatne | Gaccnnetebel wena 
OS ee eee 2,200 000 1,627,719) +34.4 17.243 045 12,444,955, +38.6 300,000 238 000! +26.1) 99,009 218,234 
(ae pa ES | 7,566,174 4,709,571, +60.7 56,824,088 SA OTE.700) SEGB <accacasusel wccabences éedwial |) auaumebbbel ma. 
Santa Rosa___..__-- 1,319,324 968,517) +36.1 8,561,735 T.0G0. toe) Ee ssecesaees wash Shegedl dawaasnaket  cuccee 
Long Beach.....---- 3,254,819 2,427,465 +34.1 23 ,742 362 20,132,292; +17.9 638,890 481,495) +32.6 493, iss 540,332 
Bakersfield _....__--} 2,965,293 2,970,892; —0.2 24,678,151, SP TET VEO wecasewees! aseusboaee | citnes| disennaee! sshasnebas 

Total Pacific...... | 900,620,016 651,941,813) +38.1| 6,774,045,233, 4,861,704,341| +39.3|| 192,223,203 eeteianed +38.0, 119,602,609, 117,217,777 
Details of Other West ern and Southern on page 971. | | 1 | 
Total other Western-| 1,304,787,199 1,044,547,476 +24.9 10,007,569,055| 7,276,357,991| +37.5|| 266,506,247) 227,797,550; +17.0| 167,346,872 155,165,156 
Total Southern.--..-- | 1,532,833,102 1,120,420,003, +36.8 12,104,964,015 9,044,558,785 +33.8 | 327,643,751, 248,240,443) +32.0 174,708,789 161,190,444 

WEGGt Gt. cssneene 25 ,098,721,910 19,814,028,024) +26.7 200,898,568,672 159,165,759,754, +26.2 5,652,522,889 4,923,691,681! +14.8 3,627,146,582 2,332 ,572,783 





_Outside New York -'10,419,400,382 8,046,711,218 +29.5 82,548,616,072' 63,241,230,179 


+30.5' 2,259,520,410 1,779,284,219! 


+ 27.0 1,375,221,486 1,249,164,797 





*—Clearings by Telegraph and Canadian Clearings on page 972. 
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THE FINANCIAL SITUATION. 

There is a lesson in the continued shrinkage in 
security values, which has now reached huge pro- 
portions and which was in evidence the present week 

in peculiarly aggravated form, that should not fail 
to be recognized or to be heeded. In the gigantic 
undertaking in which we are now engaged in the 
prosecution of the war, we are going ahead in a spirit 
of easy confidence regarding our national finances 
that may easily lead us into trouble if not speedily 
corrected. The United States undoubtedly possesses 
great strength, financially and economically—per- 
haps greater strength than that of any other country 
—but there is a limit to our capacity and ability the 
same as there is to that of other nations. At the rate we 
are now going it will not take long to reach that limit. 

We are voting money by the billions and making 

plans for borrowing by the billions. It may be 
admitted that in prosecuting the great war we 
cannot afford to be niggardly if we are determined 
upon a successful outcome, and yet we are piling up 
propositions for spending billions with a rapidity 
that staggers the senses. In war time the practice 
of economy is everywhere recognized as the most 
pressing need, and nowhere is this more true than 
in the case of Government finances; but to-day no 
one anywhere thinks it worth while to utter a note 
of warning or to examine critically the various 
propositions that are suggested for spending money 
on a scale that has no parallel anywhere in history. 
Instead of considering seriously whether a proposed 
new outlay can be curtailed or eliminated, we rush 
ahead without considering at all. Indeed we take 
pride in the fact that we are appropriating money 
on such a prodigious scale. Comment every- 
where is to the effect that we are going to spend as 
much in a single year as the other leading countries 
have spent in the three years of the war, but that is 
taken to mean that we are simply in the war in good 
earnest and posses vast resources. Every one joins 
in the refrain that our per capita debt is small 
and that our national wealth surpasses that of any 
other country; furthermore that we have a yearly 
income that obviates the need for any close calcu- 
lations. In proof of our boundless possessions we 
keep adding day by day to the income tax—the 
normal tax, the surtax, the war profits tax, the ex- 
cess profits tax, and what not. 

It is at this juncture that the decline in security 
values comes in and tells us that after all there is 
a limit to our financial capacity. The recipients 
of large incomes and the fortunate corporations 
with large excess profits may be helpless against 
all these exactions, but the moment an appeal is 
made to the investment or the money market, an 
infallible test is applied and the response indicates 
the nature of our standing. Judged by this standard 
there is a limit to our capacity and it falls far short 
of our boasted claims of vast pre-eminence in that 
respect. The weakness of the security market 
is evidence at once of weakened confidence and of 
a low absorbing capacity. Whatever our national 
wealth; whatever our yearly income; whatever 
the reasons for this weakness it suggests caution 
in arranging to spend or to borrow more billions 
and it tells us that if we would maintain our finan- 
cial strength unimpaired we must proceed to re- 
move the causes that stand in the way of the full 

use of the facilities available for the purpose. 


Some of these causes lie on the surface. In the 
first place we must do nothing that may suggest to 
the timid capitalist and the timid investor that the 
Government is not going to act in absolute good 
faith in its dealings with him. Propositions for con- 
scripting income or wealth, or war profits, are not 
going to strengthen belief in absolutely fair treat- 
ment on the part of the Government. On the one 
hand we have a food dictator bent on leveling prices 
so as to remove the possibility of large profits, and 
on the other hand we have the legislative branch 
of the Government, unhindered by the executive 
branch, proceeding to put on the Federal statute 
book propositions for levying taxes on incomes and 
profits so drastic that they fall little short of abso- 
lute confiscation. Whatever may be thought of the 
equity or justice of such proceedings they are ob- 
viously downright mistakes as a simple matter of 
policy. What value is going to be left in these 
securities by the time the Government gets through 
double-crossing the corporations issuing them? 
It is plain’ too that we must keep our applications 
upon the investment and the money markets within 
bounds. The last Liberty Loan, to be sure, was 
heavily oversubscribed, but before even the bonds to 
represent this loan are ready’ for delivery arrange- 
ments are under way for floating another large loan, 
and to insure the success of this new loan it is agreed 
that the rate of interest must be raised. The bonds 
of the first Liberty Loan at 314% are convertible 
into those of any subsequent loan bearing a higher 
rate, and socertain is it that the process of exchange 
will presently be in operation that the Secretary 
of the Treasury has already taken pains to suggest 
to the holders of the interim certificates for the 
314% bonds that they refrain from obtaining the 
bonds which these certificates represent, and con- 
vert the certificates directly into the higher rate 
bonds which are shortly to be forthcoming. Yet 
with this prospect so near, these interim certifi- 
cates are actually selling below par in the market. 

Evidently the investment market will have to be 
toned up and strengthened before it can be depended 
upon to absorb further billions of even gilt-edged 
Government bonds. Our statesmen at Washington 
appear to be oblivious of the fact that to absorb 
bonds,on such a gigantic scale as the present war 
callsfor, the supplies of investment capital must be 
increased, not diminished. But if the Government 
is going to cut down profits and appropriate in the 
form of taxes what remains of them then there will 
be no income or profits to use in investing in Liberty 
Loan bonds. The same reasoning applies with 
reference to borrowing in anticipation of future 
savings or profits and investing the proceeds in new 
issues of Government obligations. The process will 
not be resorted to when Government action renders 
uncertain the possibility of such savings or profits. 
The process would also be attended with danger in 
such circumstances. Finally, borrowing will not 
be resorted to at all where the possible subscriber 
is an investor holding other classes of securities, 
the value of which is day by day being reduced un- 
der the decline in prices which has been such a con- 
spicuous feature on the Stock Exchange. Herein 
we see the bad effects of the steady shrinkage in 
security values. 

It should not escape notice that in this downward 
movement railroad stocks and bonds are unusually 
prominent. New York Central stock has this week 
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been below 75. The reasons for this decline in rail- 
road securities is not far to seek. The railroads have 
been shamefully treated these many years at the 
hands of the Interstate Commerce Commission— 
another public regulatory body of which so many 
are now being created. The fact should be recog- 
nized, and broadly proclaimed all over the land, that 
the Commerce Commission, because of its niggardly 
policy, is responsible for the unfortunate plight in 
which the railroads find themselves to-day ,so that at 
a most critical period in the country’s history they 
are unable to render service adequate to the country’s 
needs. Only recently the Commission has been 
haggling with the carriers over the question whether 
these carriers should at the present juncture be per- 
mitted to make an increase in freight rates to offset 
the tremendous augmentation in their expenses. 
The Commission finally decided that the roads were 
in no need of a general advance in rates, and merely 
gave them permission to make trivial advances on a 
few special articles. 

Note now the result, and how incorrectly the 
Commission diagnosed the carriers’ situation. The 
earnings returns of the roads have been coming in 
this week for July and the seven months ending with 
July. What is the character of these exhibits? Let 
the figures answer. The New York Central with 
$6,145,610 gain in gross earnings for the seven 
months had its expenses run up in the sum of $13,- 
876,383. Accordingly it is able to show not of only 
$32,519,569 for the seven months of 1917, against 
$40,250,342 for the corresponding seven months of 
1916, a loss of no less than $7,730,773. In like man- 
ner the Pennsylvania Railroad system on its com- 
bined lines East and West of Pittsburgh has had the 


magnificent gain of $26,765,539 in gross earnings, 
but the additions to expenses amounted to no less 
than $37,214,321, and hence on the enlarged volume 
of business this important system finds itself $10,- 
448,782 poorer off than in the first seven months 


of 1916. In like manner the Erie Railroad, while 
having added $2,313,839 to its gross earnings, suf- 
fered an increase in expenses in the sum of $6,616,- 
029, leaving its net $4,302,190 less than in the seven 
months of last year, or only $6,086,169, as against 
$10,388,359 in 1916. Evidently there is reason for 
the decline in railroad securities, and evidently also 
if the country’s war financing is to be a success the 
fundamental causes underlying the weakness in the 
investment market will have tc be removed. 


The grain crop report of the Department of 
Agriculture for the first of September, made public 
yesterday, reflecting the prevalence of favorable 
conditions for growth and harvesting during the 
preceding month, indicates a moderate augmenta- 
tion in the yield of the leading cereals, and collec- 
tively the current promise is for a harvest very 
much more than a year ago and not very appreciably 
under the outturn of 1915. The wheat crop, of 
course, is the especial disappointment of the year, 
adverse conditions having served to cut short pro- 
duction of both winter and spring varieties. But 
the outlook is now better than it was on Aug. 1, the 
present forecast being for a gain of 28 million bushels 
over last year; the amount, however, is 344 mil- 
lion bushels below the 1915 record yield. 

A slight deterioration in the condition of corn is 
to be noted during August as a result in part of lack 
of moisture as well as of low temperature at times 





which has retarded maturity. The prospective yield, 
however, is moderately above the high-water mark 
of 1912. Oats have come along so well that a new 
high record in production will be established in all 
probability. The minor cereals—rye, barley and 
buckwheat—also have improved on the 1916 yield. 

The condition of corn in the United States on 
Sept. 1 is given as 76.7, against 78.8 a month 
earlier, 71.3 a year ago, 78.8 in 1915 and a ten-year 
average of 75.2. The effect of drought this year 
is most apparent in Texas where condition on 
Sept. 1 stood at only 40, against 45 a year ago 
when similar conditions were operative, and 74 in 
1915, and Kansas 40, against 33 and 48. De- 
terioration from the same cause is to be noted in 
Oklahoma. On the other hand, the status of the 
crop in such important producing States as Illinois, 
Ohio, Missouri and Indiana is distinctly better 
than last year. On the basis of the average con- 
dition percentage Sept. 1 an approximate yield 
of 26.8 bushels per acre is arrived at, which fore- 
shadows an aggregate crop of 3,248,000,000 bushels 
or some 661 million bushels in excess of the harvest 
of 1916, and 193 million bushels over the record 
crop of 1912. 

As regards wheat there is very little to say. The 
condition of the spring variety is placed a little 
higher than on Aug. 1—71.2, comparing with 68.7— 
and is much better than a year ago, when 48.6 
was the official interpretation of its status, mark- 
ing it as apparently the poorest crop on record. 
The ten-year average for Sept. 1 is 74. An aver- 
age yield per acre of 13.1 bushels is figured out by 
the Department as the probable result of the har- 
vest, or a total product of 250 million bushels, this 
contrasting with 158 million bushels last year, and 
356 millions in 1915. Combining the indicated spring 
wheat crop with the preliminary winter wheat ap- 
proximation of 417,347,000 bushels, announced a 
month ago, we have an aggregate of 668 million 
bushels for 1917, which, while exceeding 1916 by 28 
million bushels, falls below the 1915 high record by 
344 million bushels. 

For oats the condition on Sept. 1 is given as 
90.4, against 87.2 a month ago, 78 a year ago, 
and a ten-year average of 77.8. The yield per acre 
is calculated officially as 35.5 bushels, against 
33.7 on Aug. 1 and 30.3 bushels last year. On this 
basis the total production would be 1,533 million 
bushels, against 1,252 millions last year and the 
previous high of 1,540 millions in 1915. The rye 
and barley estimates now promulgated are prac- 
tically the same as those made public Aug. 1 and are 
well above the final results for last year. The fol- 
lowing furnishes a summary of the five leading 
grain crops: 


Production Estimated 
(000 ,00Us omitted.) 1917. 
Winter wheat...bush. 418 
Spring wheat 250 
ne eal 3,248 
ee eS aaa 1,533 
ee... cencumaane 204 





Final 
1915. 
655 


Previous 
Records. 
685 (1914) 
357 (1915) 
3,125 (1912) 
1,540 (1915) 
237 (1915) 

49 (1915) 


5,993 


1914. 
685 


1916. 
482 
158 

2,583 

1,252 
181 

47 


4,703 


357 
3,055 
1,540 

237 

49 
5,893 


206 
2,673 
1,141 

195 

43 


4,943 








Total bushels- ----- 5,709 


The above comprises the really important grain 
crops of the country and it will be noted that in the 
aggregate the production not only exceeds 1916 
by 1,006 million bushels but is only 184 million 
bushels less than in 1915 and 284 million bushels 
below the sum of the various high records. At 
the same time the shortage in wheat is not one that 
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can be adequately compensated for by the more 
satisfactory yields of the other cereals. It is grati- 
fying to note, however, that one other universal 
food crop maintains a very high promise. We refer 
to the white potato of which a more bountiful sup- 
ply than ever before is looked for notwithstanding 
some damage by blight in August. 

The foreign trade statement of the United States 
for July 1917 directly reflects the operations of the 
various measures put into effect by the Government 
to restrict the outflow of foodstuffs and other com- 
modities to neutral countries of Europe from which 
it has been suspected that the Central Powers have 
either directly or indirectly been receiving supplies 
similar in kind, which have been of incalculable 
benefit to them. For instance, suspicion has been 
entertained that neutrals of Northern Europe have 
disposed of large quantities of foodstuffs, grain in 





particular, to Germany, making replacement by 
imports from the United States. But the export | 
control measures rigidly enforced have or will put an 
end to this. An example of their enforcement has | 
been seen in the refusal of clearance papers to the | 
Oscar II of the Scandinavian-American Line which | 
with 700 passengers and a large general cargo on 
board was to have sailed for Christiania and Copen- | 
hagen last Saturday. Under a ruling of the Export 
Board it has been decided that the cargo of the Oscar 
II shall not be permitted to go to Norway and 
Denmark, and as there is much doubt as to when 
the steamer will be allowed to depart, the passage 
money has been refunded to the 700 who had booked. 

Indicating the effect of the restrictive measures 
(and probably to some extent shortage of available 
tonnage) on the volume of exports, we note that they 
were for this latest month not only very considerably 
less than for any recent similar period, but actually 
the smallest since January 1916. Imports, too 
show a falling off although not to so radical an 
extent and exceed, moreover, the total for July last 
year. 

Specifically, the commodity exports for the month 
footed up only $374,000,000, this aggregate compar- 
ing with $444,714,000 in 1916 and $268,468,702 in 
1915. For the seven months of the current calendar 
year, however, the total value of the merchandise 
at $3,664 ,000,000 is a high record for the period and 
contrasts with $2,925,335,000 last year and less than 
2,000 millions in 1915. Imports for the month 
exhibit a decline of 80 million dollars from June, but 
a gain of nearly 43 nillions over July last year, the 
respective totals having been $226,000,000 and 
$306 628,000 and $182,722,938. For the period 
since January 1 the aggregate exceeds by some 310 
millions the total of last year, the comparison being 
between $1,779,000,000 and $1,469,000,000. The 
net result of our July foreign trade is a balance of 
exports of $148,000,000, which compares with a 
similar excess of $262,000,000 last year and $125,- 
223,965 in 1915. For the seven months the export 
remainder is no less than $1,885,000,000 against 
1,456 millions last year and only 961 millions two 
years ago. In passing we observe that this current 
balance is actually greater than the total imports for 
the period. 

The movement of gold in July 1917 was in greatest 
measure from the United States, the result mainly of 
large shipments of the metal to Spain and Japan. 


| 
} 
| 
| 


| established. 





Imports reached $27,000,000 and exports $69,000,- 


000, leaving the net outflow $42,000,000, and de- 
creasing to $233,000,000 the net inflow for the seven 
months ended July 31 1917. Last year for the same 
period imports ran ahead of exports by $173 ,285,000, 
and in 1915 the excess was $152,413,112. 





Bank clearings in the United States for August 
1917 present the same convincing evidence of con- 
tinued activity in mercantile and industrial lines 
generally that has been observed for such a long 
time past. The war is still the leading factor in 
producing the marvelous aggregates in foreign trade 
and clearings, and the much higher prices ruling 
for most of the articles of universal use serve to 
emphasize this feature. In other words the pur- 
chase of the same quantity this year as last entails 
a much greater outlay, and in one way or another 
this is reflected in bank clearings. It is, therefore, 
not at all surprising that the total of clearings for 
August 1917 should show a rather decided augu- 
mentation, as compared with the like period a year 
ago, nor that at all but a few of the cities included 
in our compilation the figures are high records for 
the month and that in several instances new high 
water marks for any monthly period have been 
Moreover, at New York, a _ very 
satisfactory exhibit is made, notwithstanding that 
operations on the Stock Exchange were of lesser 
magnitude in August than for July or the like 
period of last year. 

Of the 181 cities included in our detailed com- 
pilation of clearings on the first page of this issue, 
16 record decreases from a year ago, but in no case 
can the falling off be ascribed to other than locally 
operating causes. On the other hand there are at 
many cities gains of noteworthy size. Among these 
may be mentioned Philadelphia, Pittsburgh, Bos- 
ton, Cincinnati, Cleveland, Milwaukee, San Fran- 
cisco, Seattle, Salt Lake City, Spokane, Tacoma, 
Sacramento, Kansas City, St. Joseph, Des Moines, 
Sioux City, St. Louis, New Orleans, Houston, 
tichmond, Atlanta, Memphis, Fort Worth, Nor- 
folk, Dallas, Oklahoma, Tulsa and a considerable 
number of municipalities of lesser prominence. 
Finally the total for the whole country at $25,- 
098,721,910 shows an increase of 26.7% over 1916, 
the Greater New York total of $14,679,321,528 
exhibiting an increase of 24.8%, and that of $10,- 
419,400,382 for the 180 outside cities 29.5%. 

For the elapsed portion of the calendar year 1917 
—eight months—the aggregate of clearings at the 
181 cities reaches $200,898 ,568,672, this recording 
an augmentation of 26.2% over 1916, and 78.9% 
over 1915. At New York the gain over last year 
for the period is 23.4% and the increase over 1915 
no less 84.8%, while at the outside cities 30.5% 
and 71.4%, represent, respectively, the extent of 
the excess. Detailed reference to the individual 
cities is unnecessary here; suffice it to say that in only 
eight instances are there decreases from a year ago, 
while in 62 cases gains of over 30% are exhibited, 
these quite generally following in the wake of heavy 
increases a year ago. Of the various groups into 
which the figures are segregated, we can state in 
brief that all record important gains over a year 


ago. 

Speculative operations on the New York Stock 
Exchange in August were, as intimated above, of 
smaller volume than in July, and less than for the 
same month last year. 


The trend of values was 
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downward under the various developments in the 
war situation abroad and home steps for participa- 
tion in the conflict, with the lowest quotations of 
the year established in a number of the leading 
stocks in the closing days, and the level of prices 
quite generally below the lowest recorded in 1916. 
The dealings in the month this year were only 
11,636,853 shares, against 14,626,082 sharesa year ago 
and 20,432,350 shares, in 1915 but for the eight months 
aggregated 126,853,605 shares, against 108,869,600 
shares and 96,733,962 respectively in the like period 
of the two preceding years. Restricted trading, 
as compared with a year ago, is to be noted in rail- 
road and miscellaneous bonds and operations in 
foreign securities, such as the Anglo-French issue, 
American Foreign 5s, United Kingdom and Do- 
minion of Canada bonds also showed contraction. 
But dealings in Liberty Loan 3s reached a large 
aggregate—over 25 millions. Yet the sales of all 
classes of bonds for the month were below those 
of August 1916 and for the period since Jan. 1 they 
aggregated a little under 641 million dollars par 
value, contrasting with 700 millions a year ago. 

Canadian clearings returns also continue to re- 
flect marked activity on the whole and, conse- 
quently, a very favorable comparison with the 
similar period of the previous year, gains being 
recorded in August at all but 3 cities. The aggre- 
gate for the twenty-three cities from which we have 
comparative figures shows for the month an increase 
of 12.5%, and for the eight months the total exceeds 
1916 by 23.7% and 1915 by 75.4%. 





The Russian military disaster has spread still fur- 
ther. On Monday the Russian War Office an- 
nounced the abandonment of Riga. A widespread 
retreat has since been in progress. The Russian 
front has been broken for a distance of 45 miles be- 
tween Riga and Freidrichstadt, and the Province of 
Livonia is fast being overrun by the enemy, which 
in all directions is pressing the retreating Russians. 
There has, however, apparently been no real rout, 
and the loyal troops as distinct from the disaffected 
ones are said to be fighting splendid rearguard ac- 
tions, which seems to be the specialty of military 
Russia. This seemingly is borne out by the fact 
that the Germans have captured so few prisoners. 
Their claim, in fact, is only 8,000 prisoners and 180 
guns. Unofficial reports state that a German fleet 
is manoeuvring at the entrance of the Gulf of Finland, 
which would indicate preparations for a sally into 
the Gulf with the object of attacking Reval, the forti- 
fied seaport in the Government of Esthonia, and 
bottling up the Russian ships within the Gulf. If 
the real object should be the destruction of the Rus- 
sian fleet, this would leave Kronstadt and Petrograd 
virtually at the mercy of the German Government. 
The Russian War Office states that no enemy vessels 
other than submarines have been observed in the 
Gulf of Riga. According to Petrograd newspapers, 
the present front represents the arc of a circle from 
the mouth of the River Aa southeastward about 50 
miles from Riga. Dvinsk is said to be still holding 
out. Petrograd, in the opinion of various military 
authorities, is in no immediate danger on account of 
the fall of Riga. It nevertheless is being prepared 
against the eventuality of an unexpected descent by 
the Germans. The temporary Government has ap- 
pointed a special civil commission with authority to 
preserve order, suppress seditionary meetings, sus- 








pend the publication of newspapers, and, where 
necessary, clear the city of undesirable elements. 
The Cabinet has, however, decided that there is as 


yet no need for the Government to be transferred 
elsewhere. 


The Italian offensive against the Austrians still 
continues, but with the enemy offering stronger re- 
sistance on the major sectors—north and northeast 
of Gorizia and along the Carso plateau. The lat- 
est communication of Gen. Cadorna announces the 
continuation of the heavy fighting northeast of 
Gorizia and the repulse on the Carso plateau south 
of the Brestovizza Valley of strong Austrian counter- 
attacks. Monte San Gabrielle was on Wednesday 
of last week unofficially reported to have been 
taken by the Italians. This important strategic 
point, however, was subsequently reoccupied by the 
Austrians, and while it has repeatedly changed 
hands, the Austrians at last accounts were still in 
possession, with the Italians fighting fiercely to re- 
take it. On the Carso plateau south of the Bresto- 
vizza Valley, where Bavarian troops are believed to 
have reenforced the Austrian lines, counter-attacks 
of great strength have been unsuccessfully thrown 
against the Italian front. Italian airmen have bom- 
barded Hermada Heights, the key to Trieste. 


On the Western front no very important changes 
have occurred in the situation. Lens, it appears, 
still is holding -out, despite the tremendous efforts 
of the Canadian troops to capture it. Field Marshal 
Haig has been forced back from a number of his ad- 
vanced positions x by,: vigorous German assaults 
against points north of Frezenberg. The French 
War Office reports violent artillery fire in the neigh- 
borhood of Souain and on both banks of the Meuse. 
Meanwhile, air raiding of an intensive character has 
been carried out by British, French, German and 
Italian aviators. On Tuesday, for the third day in 
succession, the Germans bombed the southeastern 
English coast, penetrating the London district in 
their latest attempt and using high explosives. The 
Germans also have dropped bombs in the region of 
Calais and Dunkirk in France, and British and 
French airmen are said to}have effectively bombed 
German positions ingBelgium and France and in 
German border towns. Thirty Italian airplanes are 
reported to have dropped 9 tons of bombs on the 
Austrian naval base at Pola, causing destruction and 
large conflagrations. 

A dispatch by way of Paris from Hazebrouck de- 
clares that western Flanders is being evacuated by 
the Germans as far as the line of Courtrai-Phourout 
(this line running to the east, respectively, of Ypres 
and Dixmude). Many refugees are being cared for 
at Ghent, large numbers of them arriving from Rou- 
lers (northeast of Ypres), which the English are bom- 
barding ceaselessly. An important military confer- 
ence is soon to be held in Paris to canvass the situa- 
tion along the front. The Russian reverses and the 
Italian offensive will, it is believed, bring out an im- 
portant revision of the Entente military plan for the 
fall and winter months. 


The official report of the British Admiralty of 
ship losses for the week ending Sept. 4 shows an in- 
crease of two vessels to 20 of a size over 1,600 tons, 
while there was a corresponding decrease of two ves- 
sels under that tonnage. ‘This is the fourth week in 
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succession to show an increase. Apparently the 
U-boats are concentrating against the larger ships 
as the Admiralty announces that there was no loss 
in fishing vessels. The losses of Norwegian ships for 
the month of August amounted to 21 vessels, with an 


aggregate tonnage of 41,000. 


Nothing of an encouraging character may be re- 
ported this week in connection with the peace move- 
ment. No further official replies have,so far as has 
been made public, been addressed to the Pope. On 
Thursday, speaking at a celebration on the battle- 
field of the Marne, M. Ribot, the French Premier, 
declared that France insisted that Alsace-Lorraine 
was not a subject of diplomatic discussion. ‘‘France’s 
only claims are in the nature of reparation,” he said. 
This was the first official French utterance bearing 
on Pope Benedict’s peace proposals. The Premier 
dealt at length on the issues of Democracy versus 
Autocracy. Unless Germany separated her eco- 
nomic and military ambitions, he said, she must 
deal with a league of democratic nations banded 
together to fight economically as well as by force 
of arms. ‘‘Inthe event that Germany does not be- 
come a pacific democracy,” he said, ‘‘she will be 
threatened economically by a league for common 
defense.”” What are believed to be responsible ad- 
vices by the way of Amsterdam from Berlin state the 
next session of the German Reichstag will be devoted 
exclusively to the question of peace. The majority 
is reported to have decided to challenge the state- 
ment of the Government regarding its minimum 
peace program, and it is said that the Government 
will yield with a view to peace negotiations before 
Christmas. The German Government, the dispatch 
states, favors a meeting of plenipotentiaries either 
at The Hague, Berne or Copenhagen, but preferably 
The Hague. President Wilson’s reply to Pope 
Benedict’s peace proposal is declared to have made 
a profound impression in political circles in Ger- 
many. Mathias Erzberger, member of the Clerical 
Centre of the Reichstag, who believes he is backed 
by a majority of the members of the Reichstag, 
is expected at the next sitting of the main committee 
of that body to demand legislation for the immediate 
introduction of a government responsible to the 
Reichstag and the abandonment by the Government 
of its plea of inability to act regarding Alsace-Lor- 
raine to the extent of proposing that the decision 
regarding the allegiance of these territories shall be 
left to their inhabitants. It is expected, too, that 
he will advocate general disarmament after the war. 
Some authorities believe the Reichstag will be dis- 
solved soon after it reassembles and that general 
elections will be ordered. According to the Socialis- 
tic newspaper ‘Vorwaerts,’” of Berlin, Germany 
will tell Pope Benedict that the German people 
want no gain from the war, but only a durable peace 
guaranteed by national treaties. The newspaper 
adds that Germany will hold if her enemies refuse 
this sort of peace that the fall of Riga “is not to be 
the last success of German arms.” The fall of 
Riga, the newspaper says further, may be expected 
to destroy the belief apparently held by the Entente 
Powers that Germany’s peace wishes are to be con- 
sidered as a token of weakness. 


In a speech at Birkenhead, England, yesterday 
(Friday) the British Premier Lloyd George, conceded 
that the news from Russia in the last few days had 





not been good. He thought when the revolution 
first came that it would have the effect of postponing 
victory. But he had expected an earlier victory. 
He declared that the Russian leaders, all brave and 
patriotic men, knew that the enemy attack in the 
Riga region involved the fate of the revolution, the 
fruits of which they would do their best to defend. 
Under the Russian leaders were repairing the 
machine which has broken down and he was confident 
that in the end they would succeed. ‘‘What I am 
the Premier went on, 
not the effect which the failure of Russia would have 
upon the war, but the harmful effect it would have 
upon democracy in the world.’’ One thing gave him 
satisfaction he, continued: “German attempts to sow 
dissension between the Allies East and Allies West 
had failed. Germany only decided to invade Russia 
with the sword because all her other methods and 
failed.” The Premier said he re- 
pudiated the calumny that England was responsible 
for the war. “England drew the sword in defense 
of her pledged word.” 


lire 


concerned about most,” ‘hig 


machinations 


In London the backwardness and tendency towards 
depression that we noted last week has continued. 
There seems to have been some concerted action 
among the newspapers at the British centre to check 
speculation, several articles having appeared there 
this week deprecating speculation at a time when the 
financing of the war should be the first consideration. 
While the investment demand is slackening, the 
recent Australian loan, according to its underwriters, 
is being absorbed steadily. Silver on the London 
market has reached 49d. compared with 46d. a week 
ago. The Italian Government has prohibited ex- 
ports and imports of silver coin and bullion. On 
Thursday of last week the British Government fixed 
the selling price of the Indian rupee at ls. 5d. The 
sovereign is exchangeable still in India for 15 rupees 
and London correspondents state that there is some 
difference of opinion at that centre regarding the 
advisability of thus encouraging Indian gold imports 
from London or from America. The view is held in 
London that complete co-operation between London 
and New York for conserving all of the Allied gold 
stocks is desirable. A resolution was adopted at the 
annual meeting of the Associated British Chambers 
of Commerce this week, recommending a revision 
of the Bank of England’s charter and an investiga- 
tion by a Government committee of the Bank’s func- 
tions and operations as a national institution and as 
a possible closer co-operator with other banks in 
promoting home and overseas trade. 

The surrender of the Russian fortress port of Riga 
not unnaturally has proven a source of discourage- 
ment in the London markets for securities. Home 
railroads were under some pressure for a specific rea- 
son, namely, the revival of excessive demands by the 
locomotive engineers. London Underground securi- 
ties improved because of the inauguration of increased 
fares. Selling of Mexican rails was reported, as 
well as of Argentine rails. Russian municipal bonds 
were disposed of freely at lower prices. Italian 
rentes responded to the successes of the Italian 
troops and favorable reports of the proceedings at 
the recent Trades Unions Congress exerted some in- 
fluence towards the close of the week. Shipping 
shares have been in demand. Furness, Withy & Co., 
Ltd., have purchased, to replace lost tonnage, 14 
cargo steamers of 70,000 tons gross from James 
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Gardiner & Co., large ship owners of Glasgow. The 
price is understood to have been $30 per ton. The 
London correspondent of the “Journal of Com- 
merce,’ on authority of Johannesburg cables, reports 
that Sir Abe Bailey, one of the largest mine owners in 
South Africa, has formed an Anglo-American 
Rhodesian Exploration Co., with a capital of £250,- 
000, to acquire his Rhodesian properties. It is ex- 
pected that the capital will shortly be increased to 
a million pounds sterling. The London “Financial 
Times” states that there are indications that Ameri- 
can finance is to have a “big finger in the South 
African pie’’ after the war, if not before. Sir Abe 
Bailey already has sailed for New York to complete 
the transaction. 





No definite official statements tending to indicate 
the date of the new British war loan have yet become 
available. The Select Committee appointed to in- 
quire upon the question of premium bonds has ap- 
parently not completed its work. Last week’s ex- 
penditures of the British Government amounted to 
£46 311,000, against £28 ,330,000 the week preceding. 
With Treasury bills repaid to the amount of £29,- 
867 ,000 and £9,000,000 in advances repaid, the total 
Government outflow was £85,178,000, contrasting 
with £75,671,000. Against this the Treasury re- 
ceived £84,028,000, comparing with £73,045,000 the 
preceding week. Revenue amounted to only 47,- 
522,000, against £10,567,000. Treasury bill issues 
were £5,362,000, against £41,999,000. Exchequer 
bonds yielded £2,944,000, against £2,307,000. The 
Treasury bills outstanding are £746,141,000, against 
£822 ,850,000, and the Treasury balance is £21,961,- 
000, against £23,112,000. 





The British Food Controller’s regulations estab- 
lishing maximum prices for meat, bacon, cheese, 
butter, ham and lard were placed in operation on 
Monday and have been well received by the laboring 
classes. They are of specific interest, in view of the 
plans for food control on our side of the Atlantic. 
It is reported that the British Food Commissioner 
has decided to sacrifice cattle to save grain, thus 
releasing two million acres of grazing lands in England 
and Wales for growing wheat, &c. Butter prices have 
been fixed at the farmers’ place, factory or ship, 
ranging from $50 50 for 112 pounds for the Canadian 
and American product, to $60 for English factory 
butter, packed in half-pound cartons. The whole- 
saler is allowed to add charges of $1 63 per ewt. plus 
the transportation charge, which must be shown on 
the invoice. The retailer may make an additional 
charge of 5 cents a pound and may add 1 cent a 
pound extra for delivery or for credit. Cheese prices 
which are quoted from the farm or factory, including 
delivery to the wholesaler, range from $28 75 per 
ewt. for partly skimmed to $42 for stilton. The 
wholesaler in this case is permitted to charge an addi- 
tional $1 50 plus transport or $2 50 less transport, 
but the actual transport charge must be shown on 
the invoice and the lesser of the two figures is to be 
the one used. A record of all dealings must be kept 
for the inspection of the Food Commissioner. 





A fairly active business is reported on the French 
Bourse with a good undertone except for Russians, 
which as in London have been under pressure. 
There have been a number of reports indicating a 
complete reconstruction of the French Cabinet, 











ee 


though it is not expected that M. Ribot, the Pre- 
mier, will present the collective resignation of the 
Ministry until he has a new combination definitely 
in hand. Latest advices say that the resignation of 
the Ministry was decided upon formally and unani- 
mously after a Cabinet meeting yesterday morning. 
Much interest has been displayed in Paris because of 
the increase, which was ordered by the Government, 
in the price of one-cent newspapers. Most of the 
papers resent the increase, the important ones taking 
the ground that they accept the increase in price to 
save the weaker brethren from ruin. The ‘Matin’ is 
an exception, justifying the advance in price on the 
ground of necessity, the higher cost of raw ma- 
terials and labor having, it says, made the increase 
in the price imperative. It declares the higher 
price is temporary and as soon as circumstances 
permit the papers will revert to the one cent price. 
Incidentally it mentions the fact that white paper, 
which it bought before the war for 32 franes ($6 40) 
a hundred kilos (220 lbs) now costs 101 frances 
($20 20). 

The “Journal Officiel’’? on Saturday last pub- 
lished a decree requiring all Frenchmen within 
three months to declare all property and interests 
which they possess in enemy countries or occupied 
territories. Such declarations will be kept strictly 
confidential and are to be used only in diplomatic 
negotiations relating to the safeguarding of such 
property. Personal declarations will be made known 
to enemy governments only by consent of those 
concerned. A discussion of the war credits requested 
for the final three months of 1917 has been begun 
by the Budget Committee of the Chamber of Depu- 
ties. They aggregate 11,200,000,000 francs, the 
largest since the outbreak of the war. 





Press dispatches by way of Amsterdam state that 
President Wilson’s reply to the Pope is being utilized 
very freely in Germany for propaganda purposes in 
connection with the seventh war loan, which has been 
announced for mid-September. Money-raising ef- 
forts are to be made on an unprecedented scale, 
especially with ecclesiastical property and other 
trustee funds. The Merchants’ Guild of Berlin has 
issued an appeal to the nation to show its determina- 
tion to stand by the Emperor by record marking 
subscriptions. Lubeck has joined Hamburg and 
Bremen in a manifestation of loyalty to the Emperor, 
and has sent a message to him denouncing ‘‘the mis- 
erable and clumsy efforts of the President of the 
United States to drive a wedge between the Kaiser 
and the people.” 





There has been no change in official rates at lead- 
ing European centres from 5% in London, Paris, 
Berlin, Vienna and Copenhagen; 514% in Italy, 
Portugal and Norway; 6% in Petrograd and 444% 
in Switzerland, Holland and Spain. In London the 
private bank rate continues to be quoted at 434% 
for sixty and 4 13-16% for ninety-day bills. No 
reports have been received by cable of open market 
rates at other European centres, as far as we have 
been able to learn. Call money in London has 
remained at 4%. 





The Bank of England, for the first time in several 
weeks, announced a decrease in its gold item, al- 
though only an unimportant one—£14,930. Total 





reserves showed a reduction of £278,000, there having 
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been an increase in note circulation of £263,000. The 
proportion of reserve to liabilities, however, in con- 
sequence of a substantial contraction in loans, was 
advanced to 18.92%, against 18.21% last week and 
23.85% a year ago. Public deposits were reduced 
£2 064,000, other deposits decreased £6,097,000, 
while Government securities declined £105,000. 
Loans (other securities) registered a reduction of 
£7 ,759,000. The Bank’s holdings of gold aggregate 
£54,188,561, against £55,341,803 a year ago and 
£67,479,221 in 1915. Reserves total £32,068 ,000. 
This compares with £37 ,527,683 in 1916 and £54,- 
138,361 the year preceding. Loans now stand at 
£97,739 ,000, as against £95,739,358 and £145,230,- 
005 one and two years ago, respectively. Thread- 
needle Street reports, as of Sept. 2, the amount of 
currency notes outstanding as £158,391,091, against 
£158 ,269,992 last week. The amount of gold held 
for the redemption of such notes is still £28,500,000. 
Our special correspondent is no longer able to give 
details by cable of the gold movement into and out 
of the Bank for the Bank week, inasmuch as the 
Bank has discontinued such reports. We append a 


tabular statement of comparisons: 
BANK OF ENGLAND'S COMPARATIVE 
1917. 1916. 1915. 1914. 1913 
Sept. 5. Sept. 6. Sept. 8. Sept. 9. Sept. 10. 
£ £ £ £ £ 
40,670,000 36,264,120 31,790,860 35,221,585 29,049,255 
44,461,000 52,218,939 129,587,552 24,406,348 9 008 ,592 
124,997,000 105,094,078 85,942,422 130,704,462 43,554,786 
Govt. securities _ 57,794,000 42,187,947 34,418,357 25,747,587 12,453,405 
Other securities 97,739,000 95,739,358 145,230,005 116,922,759 26,522,749 
Reserve notes & coin 32,068,000 37,527,683 54,138,361 30,736,844 31,835,238 
Coin and bullion___ 54,288,561 55,341,803 67,479,221 47,608,429 42,434,493 
Proportion of reserve 
to liabilities 18.92% 23.85% 24.11% 19.81% 
Bank rate _- 5% 6% 5% 5% 


STATEMENT. 


Circulation 
Public deposits 
Other deposits 


60.54% 
44% 


The Bank of France this week reports a further in- 
crease in its gold holdings of 2,052,650 francs. This 
brings the total (including 2,037,108,500 francs held 
abroad) to 5,313,880,125 frances, comparing with 
4,817,319,699 franes (of which 573,773,871 francs 
were held abroad) in the corresponding week last 
year, and 4,377 ,441,281 frances (all in vault) in 1915. 
Silver holdings increased 66,000 francs. Bills dis- 
counted declined 38,385,000 francs, while the Bank’s 
advances increased 16,988,000 frances. Treasury de- 
posits gained 29,949,000 francs and general deposits 
decreased 119,025,000 francs. Note circulation 
showed the large gain of 288,330,000 francs. Notes 
in circulation are now 20,857 ,243,000 francs. At this 
time last year the total was 16,598,861,595 francs, 
and 13,223 ,032,630 francs in 1915. In the week end- 
ing July 30 1914 the amount outstanding was 6,683,- 
185,000 francs, that being the last statement issued 
by the Bank after the commencement of hostilities 
until Dec. 24th. Comparisons of the various items 
with the statement of last week and the corresponding 
dates in 1916 and 1915 are as follows: 


BANK OF FRANCE'S COMPARA'TIVE STATEMENT. 
Cjanges 
for Week. 
Frances. 
2,052,650 
No change 


Status as of- 
Sept. 7 1916. 
Francs. 
4,243 545,827 

573,773,871 


4,817,319,699 
337 ,497 ,462 
387,817,669 
1,173,556 ,874 





Sept. 6 1917. 
Francs. 

3,276,771,625 

2,037,108 ,500 


5,313,880,125 
260,049,000 

- 38,385,000 724,754,000 

16,988,000 1,132,019,000 

Note circulation._Inc. 288,330,000 20,857,243,000 16,598,861,595 
Treasury deposits.Inc. 29,949,000 45,193,000 171,337,059 
General deposits_._Dec. 119,025,000 2,529,046,000 2,122,214,086 


Sept. 9 1915. 
Francs. 
4,377 441,281 


Gold Holdings-— 
In France 





2,052,650 
66,000 


4,377 441,281 
364,326,436 
264,230,118 
589,330,719 

13,223 032,630 
57,283,700 
2,478,744,220 


In its weekly statement, issued as of Aug. 31, the 
Imperial Bank of Germany shows the following 
changes from the last report: Total coin and bullion 
increased 45,000,000 marks; gold increased 177,000 
marks; Treasury notes showed the large expansion of 





103,817,000 marks; notes of other banks declined 


4,335,000 marks; bills discounted also registered a 


substantial increase, viz.: 197,751,000 marks. Ad- 
vances increased 2,995,000 marks; investments ex- 
panded 4,133,000 marks; other securities were re- 
duced 5,085,000 marks. Notes in circulation re- 
corded the huge increase of 359,125,000 marks. De- 
posits gained 15,729,000 marks, while other liabilities 
increased 28,222,000 marks. The German Bank’s 
gold on hand totals 2,403,031,000 marks, which com- 
pares with 2,469,040,000 marks in 1916 and 2,410,- 
200,000 marks the year before. Loans and discounts 
now stand at 11,265,109,000 marks, as against 
7,090,180,000 marks a year ago and 4,956,980,000 
marks in 1915. Circulation is now 9,293 ,035,000 
marks. At the corresponding date in 1916 the 
amount was 7,117,786,000 marks and 5,564,340,000 
marks the preceding year. 

Last week’s statement of New York associated 
banks and trust companies, issued on Saturday, re- 
flected in some degree the regular month-end dis- 
bursements as well as payments on the Government 
loans—the final installment of the Liberty Loan and 
the local allotments of the Treasury certificates of 
indebtedness. Substantial losses in reserves were 
shown, while loans registered the large increase of 
$85,312,000. Net demand deposits decreased $8,- 
455,000, to $3,542,054,000 (Government deposits of 
$158,797 ,000 deducted), although net time deposits 
gained $929,000. Cash in own vaults (members of 
the Federal Reserve Bank) was reduced $6,628,000 
(not counted as reserve) to $77,792,000. Reserves 
in Federal Reserve Bank of member banks declined 
$47,206,000, to $316,075,000. Reserves in own 
raults (State banks and trust companies) decreased 
$3,295,000, to $114,178,000. Reserves in other de- 
positories (State banks and trust companies) showed 
a reduction of $7,456,000, to $75,280,000. Circula- 
tion is now $31,136,000, an increase of $436,000. 
The aggregate reserve was reduced $57 ,957 ,000, thus 
bringing the total down to $505,533 ,000 (not counting 
$77,792,000 cash in vault of member banks of the 
Reserve system), in contrast with $656,367 ,000 last 
year. The reserve required showed only an unim- 
portant reduction, namely, $1,487,980; hence, sur 
plus reserves registered a contraction of $56,469,020, 
which carried excess reserves to the practically 
nominal sum of $12,307,000, an almost sensational 
decline since the figures are on the basis of only 13% 
reserves for the member banks of the Federal Reserve 
system (but not counting cash in vault held by these 
banks). A year ago the surplus reserve on hand 
was $95,829,140. The bank statement in fuller 
detail is given in a subsequent section of this issue. 

The money situation has been subjected to another 
sharp strain, call money rates having ruled at 6% 
throughout the whole of Tuesday, while lenders ad- 
vanced rates for fixed maturities substantial frac- 
tions in sympathy. There were reports early in 
the week that the British Government would be 
forced to resume shipments of gold to the United 
States to afford relief, but the inward movement 
of the precious metal did not occur, relief having 
come from another source namely, the decision of 
the Treasury Department to deposit Government 
funds in the banks. While actual figures are not 
available it is estimated in responsible circles that 
the deposits in New York institutions of Govern- 
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ment funds amounted to about $80,000,000. Mean- 
while gold is going forward in a steady stream and 
is constituting a steady drain on New York funds. 
This week’s arrangements for export have reached 
a total of $9,128,430. The Federal Reserve Board 
is co-operating with the State Department with a 
view of preventing any part of the gold accumula- 
tion of the United States reaching the enemy through 
neutral countries. Reference to its action will be 
found on another page (page 950). 

The new war loan, which if present plans are car- 
ried out will be offered about the first of November, 
is becoming increasingly a factor in the money 
situation. The amount of the offering and the 
rate of interest have not yet been definitely stated, 
but the passage of the new war loan bill by the 
House of Representatives on Thursday indicates that 
the rate will most probably be 4% and that the new se- 
curities will in a broad sense be subject to supertaxes 
on incomes and to the excess profits tax. A pre- 
liminary meeting already has been held by banking 
interests in this city to arrange for a campaign for 
the successful distribution of the new issue. 

There have been no important applications this 
week on the capital market, bankers recognizing 
that the Government’s requirements must be given 
‘precedence. The New York Central is expected to 
offer a $20,000,000 two-year note issue as soon as 
the necessary formalities of approval by State Com- 
missions have been complied with. The first offer 
of Treasury certificates for September under the 
present program for advancing funds to the Allied 
Governments for war purposes was made on Thurs- 
day by Secretary McAdoo. The amount offered 
was $300,000,000 in 314 per cents, payable Dec. 
15, obviously from the proceeds of the next Gov- 
ernment war loan. Subscriptions will close at the 
twelve Federal Reserve banks on Sept. 11 and all 
payments in payment of these certificates will be 
required on Sept. 17. 

Dealing specifically with rates for money, call 
loans this week have ranged between 214 and 6%, 
as compared with 24% and 6% a week ago. Mon- 
day was a holiday (Labor Day). On Tuesday 
only one rate was quoted—6%, being the high 
and low as well as ruling figure. Wednesday the 
tension was partially relieved and the maximum 
was reduced to 57%; while the low was 4% and 
renewals at 5%. On Thursday 44% was the 
high, with 244% the minimum and 314% the re- 
newal basis. Friday’s range was 3144 and 44% 
and 344% the ruling quotation. 

In time money the increased firmness was not sur- 
prising in view of Saturday’s unfavorable bank 
statement and the current and prospective heavy 
demands upon the money market. Sixty day 
money was advanced to 5@514% against 4@414%, 
ninety days to 5@5%% against 4144@434%, four 
months to 54@5%% against 4234@5%, and five 
andsix months to 5144@514% against 5@514% a week 
ago. Last year sixty days was quoted at 234@ 
3%, ninety days at 3@314%, four months at 34@ 
344%, and five and six months at 24@334%. 

Commercial paper rates remained unchanged at 
5@54%% for sixty and ninety days’ endorsed bills 
receivable and six months’ names of choice charac- 
ter, with names less well known at 54@5%%. 
The undertone, however, was firm and trading dull 
and inactive. Selling of a further block of $15,000,- 
000 ninety-day British Treasury bills at 544% was 











Banks’ and 
bankers’ acceptances were firm, though quotations 


a feature of the week’s transactions. 


were without essential change. 
limited in volume. 


Transactions were 
Detailed rates follow: 








Spot Delivery— — Delivery 

Ninety Sizty Thirty within 
Days. Days. Days. 30 Days. 

Eligible bills of member banks ..-3%@3% 3%@3% 3%@3% 3% bid 
Eligible bills of non-member banks .-3%@3% 3%@3% 3%@3% 4 bid 
Ineligible bills__ .44%@4 4%, @4 44 @3% 5 bid 


No changes in rates were announced this week by 
any of the Federal Reserve banks, as far as our 
knowledge goes. Prevailing rates for various 
classes of paper at the different Reserve banks are 
shown in the following: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS. 
































| { | | | | . 
nae Cae | | 3/\2 
CLASSES ik: aig Bar es | 2 ; 
a © | ee a ° 
DISCOUNTS AND LOANS, § | ™ 3 igiaizi és! : 8 3 x 
Bfizjelajg ajalsisials 
| Si/R/S R/V Sal als 
iM ember Ranks, Coll. Loans: mS | 
{ to 15 days’ maturity _-__- 3%5| *3 | 312}3 | 3%|346,3 |3%/3 13 |3%513% 
Discounts: Pad | 
1 to 15 days’ mayer... me 1334) 3 | 344) 344) 3%] 346) 344) 3351/4 14 | 318K 
6 to 30 la j4 |4 |4 |4 4 4 |4u)4 |4 
s1to60 0 ** & -----|4 |4 |4 |4 |4 [4 |4 [4 14 [4365/4 [4 
31 to 90 3 --)4 /4 4 |4%4/4 4%,/4%4%/4 4%/4%/4%/4hK 
Agriculiural and 
LAve-Stock Paper— | | 
#1 days to 6 months maturity)5 §5 (| 4%/5 (44/5 |5 |5 |5 |8 |5 15% 
Trade Acceptances— | 
1 to 30 days’ maturity. l4 13% 344| 346) 344/35) 34) 345 35/4 3% 
eS ee ne aaa ~-|4 | B34] B45) B44| 345/344 314 315/315 4 | 345] 336 
41 to 90 wi ---..|/4 |34%)/ 3%) 4 | 34/356) 34/3614 14 y%Il3% 
Commodtty Paper— | | | 
1 to 90 days’ maturity... _- 14 | 3414 | 34! 346 3414 '4 |38%I18% 


Note.—Rate for bankers’ “acceptances, 24% to 4%. 


* Rate of 2% to 4% on member banks’ 1-day collatera) notes in connection with 
the loan operations of the Government. 


Arbitrary conditions continued to rule in sterling 
exchange circles. Rates, except for cable transfers 
and demand bills, are a slight shade easier, but this 
development is not important since such a limited 
business is passing. The fact that sterling exchange 
has not been so well sustained in other markets than 
New York increases the difficulty of maintaining 
the situation here. The National City Bank, in 
referring to this phase of the problem, explains in its 
monthly circular how restrictions which London may 
place upon gold exports to other countries are evaded 
by selling sterling in New York and taking gold 
from here. We print its comments on a subsequent 
page of the current issue—page 953. The week’s 
gold export engagements have aggregated $9,128,430, 
including $5,965,000 to Japan, $1,000,000 to Peru, 
$125,000 to Chili, $200,000 to other South American 
destinations, $948,000 to Spain, $25,000 to Canada 
and $865,000 the destination of which was not 
stated. 

As regards the day-to-day quotations, sterling ex- 
change on Saturday, in comparison with Friday of 
last week, was dull and uninteresting, with rates— 
which were practically nominal—still at 4 7552144@ 
4 7555 for demand, 4 76 7-16 for cable transfers and 
4 72@4 7214 for sixty days. Monday was a holiday 
(Labor Day). On Tuesday the stiffening in local 
money rates brought about a slightly easier tone in 
sterling, which was reflected in a decline to 4 75% 
@4 75521% for demand and 4 72144@4 721 for sixty 
days; cable transfers were not changed from 4 76 7-16; 
trading was inactive. No new feature developed in 
Wednesday’s dealings; the volume of transactions 
continued small and rates remained at 4 754@ 
4 755214 for demand, 4 76 7-16 for cable transfers, 
and 4 72@4 721% for sixty days. Very little business 
was recorded on Thursday; demand bills were still 
quoted at 4 75144@4 7552) and cable transfers at 
4 717%4@4 72. On Friday the market ruled irregular; 
actual rates were practically unchanged. Closing 
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quotations were 4 7174@4 72 for sixty days, 4 75% 
@4 7552% for demand and 4 767-16 for cable 
transfers. Commercial sight finished at 4 75144@ 
4 75 5-16, sixty days at 4 71@4 71%, ninety days 
at 4 6914@4 6914, documents for payment (sixty 
days) at 47114%,@4 71% and seven-day grain bills 
at 4.741%. Cotton and grain for payment closed at 
47514, @4 75 5-16. 

The continental exchanges continue to display 
nervousness and irregularity, with the trend towards 
somewhat lower levels. Indications failed to point 
to any appreciable improvement in the Russian 
situation, and rubles declined to 1624, against 17 
cents, heretofore the low level. Exchange on Rome 
also attracted attention by an additional decline 
to as low as 7 68 for checks. This compares with 
a quotation of 741% a couple of weeks ago. No 
specific reason was assigned for the weakness, 
further than that of a heavy pressure of bills coming 
on a market practically devoid of buying power. 
Trading throughout was extremely dull and con- 
fined almost exclusively to routine transactions. 
The disposition among large operators generally 
appears to be to refrain as far as possible from enter- 
ing into important new commitments until some 
more stable basis for future calculations than now 
seems possible has been reached. Francs were fairly 
steady and quotations were without essential change. 
No dealings in German and Austrian are being put 
through and quotations are not available. The 
sterling check rate on Paris finished at 27.18, the 
previous close. In New York sight bills on the 
French centre closed at 5 777%, against 5 77; cables 
at 5 7634, against 5 76; commercial sight at 5 7814, 
against 5 78, and commercial sixty days at 5 84, 
against 5 84 the week preceding. Reichsmarks, no 
quotations. Kronen, no quotations. Lire finished 
at 7 68 for bankers’ sight bills and 7 67 for cables. 
A week ago the close was 7 51 and 7 50, respectively. 
Rubles closed at 16.75, which compares with 17.75 
last week. Greek exchange was not changed from 
5 12% for checks. 





Dealings in the neutral exchanges were of a re- 
stricted character and here also considerable ir- 
regularity was displayed. Swiss exchange was again 
conspicuous for weakness, and a further decline to 
482 was recorded, followed by a rally to 4 76, 
against 438, the high point of a few weeks ago. 
A corresponding decline in Swiss exchange on the 
London market as well as a diminution in the 
demand here were held responsible for the down- 
ward movement. Scandinavian rates, however, 
after early weakness, turned firm and closed at 
substantial advances. Guilders were well maintained 
and Spanish pesetas ruled firm and fractionally 
higher. Bankers’ sight on Amsterdam closed at 417%, 
against 417%; cables at42 1-16, against 42; commercial 
sight at 41 13-16, against 41 13-16, and commercial 
sixty days at 4154, against 415¢ the previous week. 
Swiss exchange finished at 4 76 for bankers’ sight 
and 4 74 for cables, as compared with 4 56 and 4 54 
on Friday of a week ago. Copenhagen checks closed 
at 30.40, against 30.10. Checks on Sweden finished 
at 33.50 against 33.30, and checks on Norway closed 
at 30.50, against 30.40 the week preceding. Spanish 
pesetas finished at 22.15. This compares with 22.10, 
the final quotation of last week. 





The New York Clearing House banks; in their 
operations with interior banking institutions, have 
lost $365,000 net in cash as a result of the currency 
movements for the week ending Sept. 7. Their re- 
ceipts from the interior have aggregated $7,984,000, 
while the shipments have reached $8,349,000. Add- 
ing the Sub-Treasury and Federal Reserve operations 
and the gold exports, which together occasioned a 
loss of $67,863,000, the combined result of the flow 
of money into and out of the New York banks for 
the week appears to have been a loss of $68,228,000, 
as follows: 

















Week ending September 7. Into Out of Net Change in 
Banks Banks. Bank Holdings. 
Banks’ interior movement- $7,984,000 $8,349,000 Loss $365,000 
Sub-’ ind Fed. Reserve oper- 
atio und gold exports 26,820,000 94,683,000 Loss 67,863,000 
Total _.- $34,804.000 $103,032,000 Loss $68,228,000 





The following table indicates the amount of bullion 
in the principal European banks: 





September 6 1917. September 7 1916. 





Banks of —_—— ——_—_—_ —_—— LD 
Gold. Silver. Total Gold. Silver. Total. 
£ £ £ £ £ £ 

England 54,288,561 54,288,561) 55,341,803 = _-| 55,341,803 
Francea__\131,070,865 10,400,000)141,470,865 169,741,832) 13,499,880/183,241,712 
Germany ..120,151,550! 6,827,250126,978,800 123,451,800 1,263,650 124,715,450 
Russia *__|129,162,000) 12,512,000'141,674,000 154,930,000 8,303,000'163,233,000 
Aus-Hun.ec!| 51,578,000 12,140,000, 63,718,000 51,578,000 12,140,000 63,718,000 
Spain 70,975,000, 29,546,000,100,521,000 45,704,000 30,384,000, 76,088,000 
Italy 33,393,000 2,616,009) 36,009,000 38,441,000 3,705,000 42,146,000 
Netherl'ds 54,738,000 602,400) 55,340,400, 48,818,000 685.900 49,503,900 
Nat.Bel_h) 15,380,000 600 000° 15,980,000 15,380,000 600,000, 15,980,000 
Switz'land| 13,732,000 3 13,732,000 10,907,100 : . 10,907,100 
Sweden 11,365,000 11,365,000 9,211,000 9,211,000 
Denmark 10,840.000 152,000 10,992,000 8,969,000 217,000 9,186,000 
Norway 7,151,000 7,151,000 6,328,000 6 328,000 


70.798 430 809 599 965 
70,783 910 809,711,636 


703.824,.976 75,395 ,650/779 ,220 626 738.801 ,535 
704,094,951) 73,341 ,000:777 ,435,951'738 ,927 ,726 


Tot. week 
Prev. wee! 





a Gold holdings of the Bank of France this year are exclusive of £81,484,340 
held abroad 

* The gold holdings of the Bank of Russia for both years in the above statement 
have been revised by eliminating the so-called gold balance held abroad. On the 
latest reported date, the amount so held, £230.802.000 


c July 30 1914 in both years. h Aug. 6 1914 in both years 





EUROPE, AND OUR GOVERN MENT’S 
ATTITUDE. 

President Wilson’s reply to the Pope—his peremp- 
tory refusal to negotiate for peace with the German 
autocracy in its present status, his plain intimation 
that we are willing to trade with a constitutional 
Germany, and his deprecation of punitive indemni- 
ties, the wholesale disruption of empires, or economic 
war after this war is ended—has now been long 
enough before the world to enable one to form some 
judgment as to at least the first impression made 
by it on the nations. That it should have been cor- 
dially received in England, both by people and press, 
was a foregone conclusion. The single occasional 
expression of doubt has had to do with Mr. Wilson’s 
unqualified declaration against punitive indemni- 
ties. 

The British Government has not yet spoken au- 
thoritatively in the matter, but its position was taken 
for granted beforehand. It is true that Lord Robert 
Cecil, perhaps speaking semi-officially for the Min- 
istry, remarked that ‘‘there does not seem to be any- 
thing inconsistent as between the President’s note 
and the economic policy of the Allies as declared at 
the Paris Conference,’’ because ‘‘the resolutions of the 
Allies were purely defensive.’’ But this somewhat 
begs the question. The world drew its own inter- 
pretation from the Paris resolutions, that their pur- 
port was offensive as well as defensive, and Presi- 
dent Wilson’s statement was directed to that inter- 
pretation. 

In France, the President’s note has been received 
with unanimous approval. His position in regard to 


negotiating with the Hohenzollern autocracy, the 
“Temps” remarks, ‘‘is similar to ours’”’ and expresses 
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the sentiment which “inspires the whole French 
policy.”” The very influential ‘Journal des Debats”’ 
declares that ‘there has been no question of crushing 
or dismembering Germany,” and refers to the after- 
war economic conflict as a proposal “which some 
persons have talked about imprudently.” In Italy, 
approval of the note has been equally positive. 

The first response from the German press, aS was 
altogether to be expected, was violently resentful. 
The publication of President Wilson’s note in Ger- 
many was, as usual, much delayed; though it does 
not appear to have been perverted or garbled in 
translation. Its discussion in Germany thus far 
has been largely governed by two facts. One is the 
interpretation which even Americans placed on the 
language of the note at first reading—namely, that 
it was a demand from the outside for removal of the 
Hohenzollern dynasty. This interpretation,  al- 
though not justified by the text and although 
repudiated in terms by our State Department, would 
naturally inspire irritation in the German mind. 
But there also remain the facts that the German 
press is peculiarly under the thumb of the existing 
Government as regards all editorial utterances, and 
that the Government had the strongest personal 
interest in the view which should be taken of this 
part of Wilson’s note. 

When, therefore, we read in the earlier extracts 
from the German press about Mr. Wilson’s “absolute 
mendacity,’’ his ‘‘mass of swollen phrases’? and 
“‘pharisaical hypocrisy,” when we are told that 
“every word is grotesque” and that the only object 
of the note is the defeating of Germany through 
‘“‘weakening its internal front,’ no one need to be 
surprised. The declaration of the ‘‘Koelnischer 
Zeitung,”’ often heretofore an obsequious mouthpiece 
of the State, that Germany, even if making peace 
with her European enemies, ought to refuse peace 
with the United States until that country frees itself 
from the “corrupt and plutocratic dictatorship of 
Wilson,” was merely a characteristic outburst of 
feeling. 

But the larger view of the President’s purposes 
has not wholly missed public statement in the Teu- 
tonic countries. The Socialist organ ‘‘Vorwaerts”’ 
approved outright the President’s position regarding 
the autocracy. It flatly declared that Germany 
lacks ‘fa Government responsible to the people’s 
representatives such as is in existence in all other 
countries.”” It asks if Germany is tamely to face 
a situation in which other nations ‘‘cannot treat with 
us because we are not in a position to make our will 
effective,”’ and concludes with the emphatic state- 
ment that ‘President Wilson’s note contains no con- 
dition which is unacceptable to Germany.” 

This, it is true, is the declaration of a Socialist; 
it has been savagely attacked by the other German 
newspapers. The German 
have hastened to pass resolutions of confidence in 
the existing Government. Yet from another quar- 
ter of the Teutonic press comes very striking com- 
ment, in the shape of a statement by the important 
Hungarian organ “‘Az Est,” regarding Mr. Wilson’s 
note, that ‘“‘every true friend of peace, every patriot, 
‘an endorse it.”’ Other Hungarian newspaper com- 
ment, though by no means all, is to the same effect. 
What is, however, even more to the point is the fact 
that all the Berlin and Vienna dispatches indicate 
no relaxation whatever in the efforts of the German 
Liberal Party to extort from the Government the 


chambers of commerce 








concession of Ministerial responsibility to Parlia- 
ment. 

Erzberger, who from the first has directed, with 
the apparent encouragement of Vienna, the move- 
ment to committhe Catholic Party in the Reichstag 
to genuine political reform, has taken the front again 
since the President’s note was published. In all 
such quarters, Michaelis’s attempted compromise 
on a joint committee of legislators and office holders 
to consider governmental measures has been re- 
pudiated as incomplete and insincere. However 
much the President’s attitude may be resented, no 
evidence exists that the movement for responsible 
government has been arrested by it. From Vienna 
it is reported in the responsible press that a meeting 
of statesmen to discuss internal reforms and terms of 
peace is scheduled for November. 

All this being as it is, what is the outlook for 
tangible results from the declarations of the Presi- 
dent? There was certainly no reason to expect a 
change of attitude by the Imperial German Govern- 
ment and its Chancellor. Anything remotely re- 
sembling assent to President Wilson’s position would 
have been self-condemnatory. Therefore the state- 
ment of Dr. Michaelis to the press, a few days ago 
naturally adopted the recourse of denying in toto 
Mr. Wilson’s charges that the Imperial Government 
brought on this war, and endeavoring to refute them 
by facts. His new argument (so far as it was new) 
is of somewhat flimsy character. To enforce his 
own contention, the Chancellor refers to some 
passages (not yet reported here) from the testimony 
at the trial for treason of Soukhomlinoff, the former 
Russian Minister of War. His conclusion is that 
‘it certainly is now established irrefutably that it 
was not Germany which chose the time for the war, 
but the military party surrounding the Czar, who 
was under the influence of France and England.’’ 

Like the German Emperor’s assertions regarding 
King George in his suppressed letter of 1914, sent 
through Ambassador Gerard to President Wilson, 
this argument seems to be based on the idea of the 
autocratic powers of a sovereign. ‘Germany,’ such 
is the Chancellor’s conclusion, ‘‘was obliged to enter 
a most serious fight for the defense of her existence, 
because she was threatened by her neighbors, France 
and Russia, who were eager for booty and power, 
who wanted to destroy her, and who were urged on 
by the [sland Empire beyond the Channel.” It is 
impossible, however, for the outside world to take 
this when the 
German Government has been already convicted, 
by its own officials, of mendacity in its denial of the 
Potsdam conferences of July 1914 regarding the 
Austrian attitude Serbia, and when the 
diplomatic correspondence between Berlin and Vienna 
at that time has been withheld from publication by 
the German Government, in its volume of dispatches 
But in point 
of fact, no testimony could at this day be produced 
which could break down the absolutely final chain of 
documentary evidence already before the world, 
on the question who caused the war, and when, and 
why. The German Chancellor’s statements, how- 
ever, are clearly addressed, not to the outside world, 
but to the German people. 

Thus the political situation arising from Mr. 
Wilson’s note is confused enough. Yet it is no more 
confused at the moment than the military situation, 
which is bound to bear upon it. Riga has fallen; 


with any seriousness—especially 


towards 


bearing on the outbreak of the war. 
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but no military authority believes that a much fur- 
ther German advance into Russia will follow. If 
there were to be such an advance, not only would 
the army be confronted with the obstacles of a 
2ussian winter, but the strong possibility would 
exist of an awakened Russian patriotism in the face 
On the other hand, Cadorna on the 
Italian front has certainly won a great victory; and 
even if this should not be immediately followed by 
the fall of Trieste or the invasion of Austria-Hungary, 
the defeat of Austria is in its way at least as important 
an incident as the capture of Riga by Hindenburg. 


of invasion. 





Taken along with the situation on the Western | 


front, it is difficult to see on either side a military 
position which should determine the attitude toward 
Nevertheless, it may at least be said that 
time will work in favor of a clearer understanding of 
President Wilson’s position by the German and 
Austrian people, and that the approach of winter is 
an important factor in the situation. All of the 
previous overtures of peace from Germany, direct 
or indirect, have come at the beginning of that 
season, in face of the certainty that the hardships 
of the German people were about to be greatly 
aggravated. With Austria’s attitude what it is, the 
making of some new peace proposal during the next 
four months, in behalf directly of the Teutonic Allies, 
is among the strong possibilities. The question of 
greater doubt is, whether its terms will be such as to 
admit of negotiation. 


peace. 





OUR SOLDIERS ON PARADE. 


Along famous Fifth Avenue they marched in 
serried lines for hours, in a last review before friends 
and well-wishers. ‘There were tears and flowers, and 
tender farewells of waving hands. Fathers and 
mothers were there, and thousands on thousands of 
loved ones, wives and sweethearts, to speed the 
young and brave on their mission of duty. Beat of 
drum and blare of bugle fell on the anxious silence 
of quivering hearts and wondering minds, for war 
is a “grim business,” and no one knows when or 
what the return will be. 

Well may the people pause in their activities to 
greet these soldiers of the Republic marching to the 
front. Solemn and serious is the hour that sends 
them oversea. Fifth Avenue has seen many spec- 
tacles, but none like this. There were no historic 
“floats” typifying the achievements of the past, only 
the stern instruments of modern warfare, eloquent 
of the formidable realities of the present. 

Khaki-clad, stretching abreast from curb to curb, 
eager, expectant, resolute, with eyes front, they 
moved forward, soldiers of war that war shall cease. 
In all lands, in other times, men have gone forth to 
fight for truth, right and liberty, even for conquest 
and the love of valor, but never before in the history 
of a warring world, have they gone forth with the 
distinctive purpose of ending forever in the annals 
of mankind the very instrument of their own victory. 
What heart could fail to wish them God-speed and 
a safe return! . 

A few years ago there was exhibited in this country 
a famous foreign canvas depicting the soldier’s 
dream. One looked upon it thrilled, awed, mystified. 
In the forefront, wearied with the long march, a 
company of soldiers have thrown themselves hur- 
riedly on the ground, in the abandon of care, to sleep. 
While in the background, as if moving silently in 
space, gray and ghostlike, an endless crowding host 








passes, on and on, into the shadows. Are they the 
angels of victory, or the spirits of the dead? One 
does not know. Some there are who marched, on 
these two memorable days, down the avenue, who 
will never return. The issue of battle is ever in 
doubt. But he who dies that others may live, ful- 
fills the trust, pays the debt, and is glorified forever. 
And the pity of it all is that the soldier must take a 
life as well as give it. 

Well may the nation bow in honor to these its 
conscript soldiers. There was division of sentiment 
over the enactment of this law. There is but one 
heart beat of a people now for the welfare of the 


armies in the field. Some of these men are volun- 


teers, some have been drafted, all are patriots, and 


it were futile, if it did not ill-become the citizen at 
home to allow his thought to attempt to distinguish 
between them. But as they march away, to live 
or die, yet never waver in their devotion, they leave 
to those behind them one sublime adjuration of 
responsibility, that a nation worthy this sacrifice 
must make its civil life perfect and pure and without 
reproach. A democracy preserved at this cost must 
be faithful to the people. <A citizen who benefits 
by this valor must be brave for the right; casting 
down all personal preferment for the good of the 
many; consciously considering every public question 
in the light of the liberty thus dearly bought. 

We shall inevitably differ upon civil measures. 
Not otherwise could true liberty, true duty, exist. 
Majorities rule, and minorities have rights, it is the 
soul of democracy. But honor to those who make 
this ‘‘supreme sacrifice’ in war will never die while 
love, justice and righteousness live. There are those 
who condemn all war, who, do what they may, 
question participation in this war. Theirs but the 
fine privilege to honor these soldiers who serve and 
no longer ask why! And so may we not believe 
there is not one in this broad land who does not say 
to these marching legions, from the depths of a full 
heart, in the old familiar words, sanctified anew on 
the altar of a common humanity: ‘‘Good-bye, good‘ 
luck, God bless you.” 


IN THE NATIONAL INTEREST—THE TRUE 
IDEAL. 


Whether Congress creates a Committee on War 
Expenditures or on conduct of the war, or does 
not, the introduction of resolutions looking toward 
supervision, indicates, upon the part of that body, a 
symptomatic feeling of responsibility for the proper 
use of the billions it so readily creates. One who 
watches the current of legislative debate is kept 
wondering at the unexpected turns it takes. Not 
seldom, it is observed, a small insignificant item in 
a bill of expenditures will consume hours of time, 
while a large and important amount passes with 
scant discussion as a matter of common consent. 
If we penetrate this mental attitude we will often 
find that general acceptance arises from a sense 
that what is being done is in the national interest 
and therefore is not amenable to ordinary analysis. 

This is particularly a state of mind with most 
persons at the present time. Men weigh all the 
activities of State and citizens by the scale of na- 
tional interest. Being at war with a great mili- 








tary power, and feeling the need of immediate and 
effective action, the means are quickly provided, 
and men and money are drawn upon to an unpre- 











cedented degree. 


But it has not escaped the keen 
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critic of affairs in the past, and it will not now, that 
consciously, and even unconsciously, measures are 
sometimes advanced in the name of liberty and 
welfare which really establish a species of tyranny. 
We do not, in this statement, wish to convey the 
idea that sinister influences are at work which 
threaten our institutions. Our purpose is to an- 
alyze the meaning of the phrase, “in the national 
interest.”’ 

Being in the war the ‘national interest’’ must 
lie in winning the war or in making an honorable 
and lasting peace. Once, ‘‘peace without victory”’ 
was held up to public view. This has given way 
to a prolongation of war until such time as over- 
whelming victory shall come, or a peace may be 
concluded with a democratic and_ trustworthy 
people. For the moment, then, all consideration 
rests in winning the war. Methods are paramount. 
Conduct of campaigns rests with the military depart- 
ment. Congress becomes immediately concerned 
with economics, finance and taxation. And at 
this point, it must be obvious, there is room for 
honest differences of o pinion. Advocacy of a given 
plan, it must be admitted, can no more be in the 
public interest than another. The plan, whatever 
it be, must meet the test of ‘national interest.” 

It is incumbent on every advocate of a proposal 
to apply the test. This is a difficult matter. Nat- 
urally, a bond issue, a method of taxation, a super- 
vision of expenditures, appears best, or it would 
not be supported. But it is not best merely be- 
cause it is a personal plan, it is best because it best 
subserves the public welfare. Certainly naught 
could be more fundamental than the perpetuity 
of the republic. If it were possible to win the war 
and lose our form of Government, we could not call 
it victory. If we were to make magnanimous, 
magnificent appropriations to the prosecution of 
war, and allow them to be frittered away, it could 
not be in the “national interest.’”’ Or if a mistake 
were to be made in economic and financial methods, 
not only must the people suffer but the nation 
might perish. Here, there must always arise con- 
flict between principles and _ practices, between 
grants of money and systems of raising it, between 
estimates and results. Compromise is readily ap- 
plicable to plans, it is exceedingly difficult to 
adjust to principles. 

Certain truths seem indubitable. It cannot be 
in the national interest to so limit debate as that 
there shall not be free interchange of opinion and due 
deliberation. It cannot be in the national interest, 
that, when opposing bodies of opinion find their 
meeting place upon the legislative floor, that ‘‘one 
side”’ shall accuse the other of being obstructionists. 
The national interest is not the prerogative of any 
party, class, or individual. It stands high and 
severe above them all. If the plan will not work 
out, or if the worth of an appropriation must rest 
in its use, or if several issues are to be weighed in 
the balance, in any and every case the national 
interest lies in saving the nation that it may win the 
war. To hurl anathemas at the phrase “business 
as usual,’’ when the very functioning of the Govern- 
ment as an instrumentality to prosecute war is 
involved, is not wise or judicial. General Pershing 
has lately called upon the citizens at home to exer- 
cise patience as to the activities of the expeditionary 
forces, showing the futility of hurling untrained 
troops into the trenches. Is patience less a virtue 





in making civil laws? Are not all these curren 
questions in Congress vital tojthe“national interest? 
The national interest is not this,thing ‘or that,thing 
as this or that man may conceive it. Surely, it is 
fundamental, that it is antecedent and subsequent 
to winning the war, that it is greater than}victory 
in war, even though its fate may hang upon{theJfinal 
issue of the war! This national interest and wel- 
fare is bound up in the wealth, ideals andjactivities 
of one hundred millions of people, themselves the 
product of a century and a half of thought,’toil and 
tradition. The state of war}does!not change this 
though it must rest upon it. No*more’is*the‘struct- 
ural form of government changed §by virtue of a 
condition of war. 

We are in danger of drifting into intolerance. 
No one is so blind as he who will not see. That a 
Congress may not even inquire into the use of its 
Own appropriations is almost equal to saying that 
it should not inquire into what they are for. No 
Congress, no press, no honest citizen, can ‘em- 
barrass” the President, by giving his thought and 
voice to “the best way’ out in the,present grave 
emergency. We must have patience as well as 
pride. There is, for everything, a right ,way/and a 
wrong way. Any new and radical tax law, to a 
degree, is a leap in the dark. If there is?doubt as 
to whether a method will conserve or dissipate that 
wealth which must be the foundation now and ever 
of a given tax, is it not wise to deliberate and dis- 
cuss ? 

The idea has gone forth that life and property 
are all subservient to ‘“‘winning the war.” It may 
be granted. And still it is conceivable that casting 
raw men into the maw of this “greatest military 
autocracy,’’ or grasping wealth and business in 
reckless fashion might destroy the nation. Par- 
simony is an obsolete word in the vocabulary of 
patriotism. But billions are not to be tossed in 
air with the abandon of a juggler. One scarce dares 
to contemplate the result of attaching the three 
years ratio of increase observed in European coun- 
tries to a three years increase on our part based on 
this first year’s appropriations and expenditures. 
Is discretion still a part of valor? 

What is the ‘national interest?” 
catchword to conjure with. It is real, vital, en- 
during. It is preserving democracy at home as 
well as spreading it abroad. It is being strong 
and free as well as brave and liberty-loving. It is 
revering the dearbought good of the past as well 
as the glorious dream of the future. It is building 
the ideal in the real, preserving the status quo of 
wealth, culture and Governmental forms that there 
may be substance to ambitions for power, prestige, 
prophecy, over the world. It may have a new 
outlook, it is an old growth. It is our own ideal 
of government, law and liberty for ourselves; if 
we lose this, we shall have nothing left to give to 
the world. Self-defense, even, is defending the 
old institutions, not shuffling them off to create a 
new and untried State. 


“cc 


It is not a 





THE I. W. W. AND OTHER OBSTRUCTIVE AND 
DESTRUCTIVE AGENCIES. 

Possibly stirred somewhat by the little knot of 
pacifists who hired what one journal dubbed “the 
Rabbit Express” and attempted to hold meetings 
in the Northwest, where they assumed that the 
large population of German descent would readily 
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respond to them, there has been a more vigorous 
action here against ‘‘soapbox’”’ oratory of the seditious 
type. On Wednesday night the police dispersed 
the crowd gathered at Broadway and 37th Street 
(the place most infested) and the necessity for in- 
tervention appears in the statement that long before 
the hour named 37th Street ‘‘was packed and the 
utmost efforts of the 35 policemen on duty there 
were needed to prevent an overflow which would 
have blocked Broadway.’’ Here is an interruption 
of the ordinary right of passage, and here also are 
the conditions that precede and invite violence. 
Some months ago, the landlord of an office building 
on Fifth Avenue was asked by a number of his 
tenants to evict some pacifists who had headquarters 
there, and now these persons, calling themselves 
the People’s Council of America, have been ordered 
to leave but have obtained from him a stay, on 
promise to avoid getting into trouble with the 
authorities. 

On Wednesday blows were simultaneously struck 
at the I. W. W. in Chicago, San Francisco and a 
dozen other cities on or near the Pacific Coast. 
The loudest living disturber, W. D. Haywood, was 
arrested; offices were raided; supplies, printed mat- 
ter, lists of names, and other material were seized, 
including in the inflammatory stuff a quantity of 
pictures of Frank Little, who was hanged by masked 
men in Butte some weeks ago. There is cumula- 
tive and overwhelming evidence that these I. W. W. 
pests have been not only advocating but plotting 
and attempting disturbances in the mining, lumber, 
and farming districts of many States beyond the 
Mississippi. In the State of Washington they 
would interfere with getting out timber for aero- 
planes and other purposes; in the mining districts 
they would interrupt copper production; in agricul- 
tural districts they would interrupt harvesting and 
would destroy grain, in pursuance of the daring 
threat of the man Little that soldiers could not go 
over to France because they would have so much 
work to do at home. One plan mentioned is to 
get employment with farmers as laborers and when 
opportunity offered to wreck the machinery on the 
fields; another is to burn the grain in elevators and 
uncut. The National Board of Fire Underwriters 
has been busy for many weeks in preventive plans 
concerning industries essential to the war, especially 
concerning food, and it reports that in Washington 
State it has organized the farmers into councils, 
which have set armed men at watching the grain 
fields and ready to fight either fire or the I. W. W. 

At last, it seems to be found that existing sections 
of the penal code, as well as some parts of the es- 
pionage and the ‘control’ laws, are applicable to 
vicious acts subversive of all law. Nor need there 
be any concern lest liberty which does not degenerate 
into mischievous license will be impaired. The 
right of peaceful assemblage is not lessened by pre- 
venting assemblage which is likely and is meant to 
prove inflammable. The right to a conscientious 
opinion, held in silence or quietly and unobtrusively 
expressed, is not impaired; to the Bar Association 
Mr. Hughes (who has been having personal contact 
with alleged conscientious objections to war, has 
just said that Congress did wisely in exempting 
genuine objectors, for he thinks ‘‘nothing is gained 
for the country by overriding the claims of con- 
science in such cases;” but he added that there should 





imposture and evasion by those who have as little 
conscience as they have stomach for war.” Any- 
body may state his opinion, but to talk violently 
and advise a crowd to resist the Government is 
beyond the limit of free speech. Words and deeds 
take their quality from circumstances. A case in 
precedent was that of one Herr Most, once con- 
victed of willfully disturbing or endangering the 
public peace by inflammatory attacks on the Gov- 
ernment in a publication of his, and the Court of 
Appeals sustained the conviction, holding that 
freedom of speech and press does not cover matter 
“injurious to society according to the standard of 
the common law.” 








CONSTITUTIONALITY OF THE CHILD LABOR 
LAW. 

After suggestions of some such thing had been 
floating about for some three years, a bill for sup- 
pressing child labor in industries was pushed through 
Congress, about a year ago, and it went into opera- 
tion last Saturday. This provides that no producer, 
manufacturer, or dealer shall ship, or deliver for 
shipment, in Inter-State Commerce, any product 
of any mine or quarry in the United States in which 
within 30 days prior to removal of the product for 
shipment any child under 16 has “‘been employed or 
permitted to work;”’ the same prohibition applies 
to any product of ‘‘any mill, cannery, workshop, 
factory, or manufacturing establishment situated 
in the United States” in which, for 30 days previous 
to removal of such product, children under 14 have 
been employed or permitted to work more than 
eight hours per day or more than six days in any 
week or after 7 p. m. or before 6 a. m. No dealer 
is to be prosecuted for a shipment or transportation 
“who establishes a guaranty” issued by the person 
by whom the goods were produced to the effect 
that there has been no such employment of children 
within the last 30 days, nor is any employer to be 
punished for a misstatement of fact along this line 
who in good faith acted under erroneous information 
concerning the ages of children employed. The 
ban is not confined to the particular product on 
which child labor has been used but applies to the 
entire product of the industrial concern. By sus- 
pending operations entirely, or suspending child 
labor alone, during the 30 days before removal of 
product (which might be done in some seasonal 
industries, such as canning) the ban could be evaded, 
and this was pointed out when the law was enacted. 

In an action apparently aimed to get the law 
before the Supreme Court during the autumn term, 
this law was pronounced unconstitutional by a 
Federal Court in North Carolina on the day before it: 
took effect. A cotton mill in Charlotte proposed to 
dismiss two boys, one under 16 andone under 14, and 
the father successfully applied for an injunction 
against dismissal upon the ground of the law’s pro- 
hibition, contending that their wages belong to him 
until they reach the age of 21 and that the employ- 
ment of the boys at their present ages is permissible 
under State law. Counsel for the complainant 
contended that Congress has no power to close the 
arteries of commerce between the States to lawful 
products which are not of themselves injurious to 
public health, morals, or safety. Counsel repre- 
senting the Department of Justice declared that 
Congress had used its power over Inter-State Com- 
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within States and discouraging child labor there. 
The Court commended the frankness of this ad- 
mission, although the admission really seems to 
have been clearly made by the terms of the law 
itself, which does not in terms forbid the employ- 
ment of child labor butforbids shipment or delivery 
in commerce across a State line of any product of 
any concern employing the obnoxious labor. 

Upon this the Court decided that ‘‘Congress can 
regulate trade among the States but not the internal 
conditions of labor,” and raised the question ‘‘Can 
Congress do by indirection that which it undoubt- 
edly cannot do directly?” 

To this there can be only one answer: that whether 
Congress ought to do and rightfully can do these 
things by indirection it does do them. One promi- 
nent example was more than a half-century ago, 
when Congress desired, in pursuance of what was 
than deemed good policy in a war emergency, to 
extinguish the circulating notes of State banks and 
accordingly laid a tax of 10% (which might as well 
have been a thousand, except that ten was sufficient 
for the admitted purpose) upon all such notes there- 
after paid out. Taxation is theoretically and nor- 
mally for raising revenue, but here was a tax which 
certainly would instantly destroy its own ostensible 
subject of revenue and was intended to produce that 
result and no other. In this latest instance, Con- 
gress tacitly admitted that it has no power to meddle 
with the internal affairs of a sovereign State, yet 
did interfere by enacting, virtually, that the citizens 
of a State may produce goods in a certain manner 
but shall not sell them. On second thought, this 
is not, however, the “‘latest’’ instance; there has 
been further progress in the same direction within 
the past year and the very latest instance is fur- 
nished in the “control”? laws by which private af 
fairs within all the States are laid under a direct 
instead of an indirect regulation. The details of 
this control are still unfamiliar, although pub- 
lished, for the general public has no clearer notion 
than that prices are going to be reduced somehow. 
Just now, many of us are keenly interested about 
coal, and on Wednesday we were told from Wash- 
ington that the Fuel Administrator (as usual in such 
cases) “‘opened up large offices to-day and is getting 
his organization started.” The ordinance is un- 
limbering, and we are awaiting results, with varying 
degrees of hopeful expectation. 

It would be idle to forecast what the Supreme 
Court will do with these later aggressive statutes, 
although unsafe to assume that it will apply to 
them the very strictest habits of constitutional 
interpretation. It may be that the Court will 
follow the line indicated clearly by former Justice 
Hughes in his address on Wednesday to his fellows 
of the Bar Association on ‘‘war powers under the 
Constitution,’ his key-note being that the founders 
“did not contrive an imposing spectacle of impo- 
tency” and that, as the general power to enact 
necessary laws is granted to Congress, “the power 
to enact whatever legislation is necessary to prose- 
cute the war with vigor and success” is covered by 
necessary implication. 

Yet we may once more point out that there are no 
possible fixed limitations to the extent to which the 
originally mild commerce clause may be stretched. 
In a work on “constitutional government,” a num- 
ber of years ago, Prof. Woodrow Wilson justly said 
that “if the power to regulate commerce between 
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the States can be stretched to include the regulation 
of labor in mills and factories it can be made to em- 
brace every particular of the industrial organization 
of the country.” What cannot be carried across 
a State line cannot be in any real extent sold, and 
what cannot be sold cannot be produced; therefore 
any article or any corporation or any person or any 
custom which the majority of the time deems ob- 
noxious can be reached by giving the commerce 
clause another pull to cover it. As Prof. Wilson 
further said, “the only limitations Congress would 
observe, should the Supreme Court assent to such 
obviously absurd extravagances of interpretation 
(of the commerce clause), would be the limitation 
of opinion and circumstances.” 

But these are so changeable that they are no 
firm barrier, and the general doctrine (urged in 
this precise language by persons who would end 
all power in the judiciary to pass upon constitutional 
validity) is that the legislative body is to judge its 
Own powers and its own best policy. After all is 
said, the question of constitutional validity is a 
question of conformity or non-conformity to an 
existing form of procedure ordained by the people, 
who are competent to change every form and at- 
tempt to accomplish anything; thus dependence 
upon the courts as a bulwark becomes continually 
less safe. The people are to go on making blunders, 
including jumping with eyes shut, and to learn by 
experience as they may. 

Injurious child labor is the most criminal folly 
conceivable, and such labor should be very carefully 
regulated. Upon this there can be no difference of 
view. All agree upon the end to be sought, but it 
is properly a subject for State action. All statutes 
must rest on public opinion, and that can be better 
elevated by putting responsibility upon it than by 
hedging it about with penal enactments from the 
outside. 














UNITED STATES MAKES FURTHER LOANS TO 
GREAT BRITAIN AND FRANCE. 

Additional credits of $100,000,000 each to Great Britain 
and France were made on Sept. 5 by the United States 
Government. The new loans will be expended in this 
country for the purchase of war supplies. ‘They are the 
first loans to be made to the Allies during the month of 
September, and they bring the total thus far advanced to 
the Entente Governments up to $2,266,400,000. Of this 
aggregate Great Britain has received $1,105,000,000; France, 
$630,000,000; Russia, $275,000,000; Italy, %$200,000,000; 
Belgium, $53,400,000, and Serbia, $3,000,000. 





METROPOLITAN WATER BOARD OF LONDON PLACES 
DISCOUNT BILLS IN UNITED STATES. 

A syndicate, composed of the Guaranty Trust Co., the 
National City Co., the Bankers Trust Co., William A. Read 
& Co., and Bernhard, Scholle & Co., have purchased and 
are now offering to investors on a 7% discount basis, 
$6,300,000 one-year discount bills, dated Sept. 18 1917, of 
the Metropolitan Water Board,of London, Eng. The bills 
are in the denomination of $5,000 and $10,000, and are 
payable at the Guaranty Trust Co., New York, in gold 
dollars of the United States of America of the present 
standard of weight and fineness. 

In a circular issued by the Guaranty Trust Co., the fol- 
lowing facts are given: 

The Metropolitan Water Board is the official authority, constituted in 
1902 by Act of Parliament, operating the public water-works supplying 
the Metropolitan Water District. 

The district served comprises over 550 square miles. It includes the 
entire County of London and parts of five adjoining counties—Essex, 
Hertford, Kent, Middlesex and Surrey. The County of London comprises 
the City of London and twenty-eight Metropolitan boroughs. The total 
population served is estimated at more than 6,770,000, of which 67% is in 
London. 

The total funded debt of the Board on Sept. 1 1917 approximated 
£48 ,635,642, on which date there were also outstanding $6,400,000 bills 
maturing Sept. 18 1917, which bills are to be paid in part with proceeds 
of the present issue. 
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The operation of the Metropolitan Water Board is such that service is 
rendered practically at cost. In order to supplement its revenues, the 
Board has the power of obtaining a levy of taxes by the municipalities 
served. 

In the opinion of our counsel, (a) ‘‘The taxable property of the whole 
area of London, as well as the surrounding districts supplied with water, 
is liable for the financial commitments of the Metropolitan Water Board. 
(b) These bills are valid and unconditional promises to pay, and pledge the 
full faith, credit and resources of the Metropolitan Water Board, and are 
exempt from British taxation, present or future, when held by persons not 
domiciled in Great Britain, or by British subjects not ordinarily resident in 
the United Kingdom. 

The bills which will mature on Sept. 18 1917, and for the 
payment of which part of the proceeds of the new issue are 
to be used, attracted considerable attention last year because 
it was the first time an English municipality had placed its 
obligations in the United States. The particulars of last 
year’s bills were given in our issue of Sept. 2 1916 (page 862). 








SALE OF THIRD LOT OF BRITISH TREASURY BILLS 
BY J. P. MORGAN & CO. 

The third lot of $15,000,000 ninety-day British Treasury 
notes was sold by J. P. Morgan & Co. on Tuesday, making 
a total of $45,000,000 disposed of since the first offering 
on August 22. As in the case of the other two offerings 
of $15,000,000 each this week’s lot was sold on a discount 
basis of 514%. The offerings (to the amount of $15,000,000) 
will be continued weekly, but as heretofore indicated the 
total amount outstanding at any one time is not to exceed 
$150,000,000. 


NEW CANADIAN INTERNAL LOAN PROPOSED. 

It is expected that during the coming fall the Dominion 
Government will float another internal war loan amounting 
to probably $150,000,000 and bearing a rate that will give 
the investor a yield of from 5.50 to 5.65%. The last pre- 
vious domestic loan of $150,000,000 floated in March last 
was offered at a price to net the investor about 5.40%. 
If the proposed new loan is for a term of 20 years or more, 
holders of the three other domestic loans issued to date, 
aggregating $350,000,000, will have the privilege of con- 
verting their securities into the coming loan. The ‘‘Mone- 
tary Times”’ of Canada, in its issue of Aug. 31, contends 
that Canada ought not to count on much help from the 
United States. It says: 

That country is busy subscribing to its own war loans. We will be 
compelled, therefore, to raise our war funds almost entirely in Canada. 
To each of the three previous loans we received United States subscrip- 
tions of from $25,000,000 to $30,000,000. On this occasion the amount 
will be very much smaller. On that account, and because we will prac- 
tically have to create the market for the war loan, the task of raising 
$150,000,000 will be a heavy one. It can be met only by carefully planned 
preparation on the part of the Finance Department, using the assistance of 
every possible organization throughout the country. 

Most savings and war loan campaigns have been conducted in a spas- 
modic and unscientific manner, the United States Liberty Loan and the 
British Victory Loan campaigns being notable exceptions. Our war loans 
have been successful in the past, but we have reached a point at which 
the greatest possible organization must be arranged in order to raise the 
necessary funds. We need a comprehensive educational and organizing 
campaign to touch every part of the country, to appeal to every citizen. 

A war bond should be held in every home. The Government has the 
right to ask and to obtain the practical co-operation of every organzation 
and citizen of Canada to make the next war loan a complete success and to 
place some of the loan with investors who have not previously purchased 
war bonds. 

The particulars of the $150,000,000 domestic loan floated 
in March were published in our issue of March 17 (pages 
1000 and 1001). 














MINISTER OF FINANCE EXPLAINS TERMS OF 
RECENT CANADIAN LOAN. 

In the House of Commons at Ottawa on Aug. 27 Sir 
Thomas White, Minister of Finance, drew attention to an 
editorial which appeared in a recent issue of the Regina 
“Morning Leader’ with reference to the $100,000,000 
loan, arranged for in July by a New York syndicate, headed 
by J. P. Morgan & Co. The following is the report of Sir 
Thomas White’s remarks, with the questions which were 
asked him by E. M. Macdonald, M. P.: 

Sir Thomas White (Minister of Finance): My attention has been called 
to an editorial in the Regina ‘‘Morning Leader’’ with reference to the 
$100,000,000 loan issue recently made by the Dominion Government in 
the City of New York, which does a great injustice to the Bank of Mon- 
treal. In this editorial the following appears: 

“But while the Finance Minister of Canada himself did all the hard work 
in connection with the flotation of this loan, he allowed the Bank of Mon- 
treal a commission fo 134% for lending him its assistance. In other words, 
out of this loan the Bank of Montreal receives the neat little sum of $1,- 
750,000 as a commission. The commission originally arranged was 2%, 
but the Bank of Montreal remitted 4 of 1%, or $250,000. 

“Why, asks the Toronto ‘Star,’ and the ‘Leader’ repeats the question, 
as we believe the people of Canada will repeat it, should the Bank of 
Montreal receive nearly two million dollars for its assistance to the Minis- 
ter, who himself negotiated the loan? Why should anybody make nearly 
two million dollars out of a loan negotiated for a patriotic purpose?’’ 

I desire to explain to the House, although so far as the House is concerned 





our fiscal agents, the general manager, Sir Frederick Williams-Tay lor, 
usually negotiates our foreign loans. In this case the underwriting and 
other commissions to the New York syndicate, headed by J. P. Morgan 
& Co., amounted to 2%. The Bank of Montreal was able to obtain for 
the Government a remission of 4 of 1% upon that commission of 2%, 
leaving the net commission to the New York syndicate 134% for under- 
writing and other commissions and expenses. 

Mr. Macdonald: In connection with this same question, will the Min- 
ister allow me? It was stated in one of the United States financial papers 
that the check which was made to the Dominion Government was for 
$96,111,111. The Minister stated to the House that the proceeds of the 
loan were $96,250,000. Was the check the Canadian Government re- 
ceived a check for $96,111,111? 

Sir Thomas White: Yes. 

Mr. Macdonald: And was the commission paid to the Bank of Mon- 
treal out of the amount the Government received, or was it paid out of 
the original amount? 

Sir Thomas White: I think what misled my honorable friend is the 
fact that the $111,111 was interest upon the amount from the date it was 
paid until the Bank of Montreal received it in New York for our account. 
The transaction was this: the issue was at 98; this would mean $98,000,000. 
Substract from that $1,750,000, being commission at the rate of 1%% 
and the net amount received was $96,250,000, as I told my honorable 
friend the other day. The $111,111 does not enter into it at all, because 
it is interest for some ten or eleven days. I am not absolutely accurate 
as to the number of days—upon the principal sum. I was dealing only 
with the principal, that is to say $96,250,000. That is the amount which 
was received for the loan. 

Mr. Macdonald: If the $111,111 was interest, then the amount the 
Government should have received would be $96,361,111. 

Sir Thomas White: The $111,111 was interest paid by J. P. Morgan 
& Co. in respect of the money in their hands for the few days they had it 
before paying it over to the Bank of Montreal. When my honorable 
friend asks what the proceeds of a loan is, we understand by that term the 
net amount received, having regard to principal only, because as my hon- 
orable friend knows, interest is running upon the loan from the date of its 
issue. In this case the interest is $111,111, but this amount is not con- 
sidered in making an answer as to the net amount of the loan. 

Mr. Macdonald: Was it paid by J. P. Morgan & Co. to the Bank of 
Montreal or was it paid to the Dominion Government? 

Sir Thomas White: As the Dominion has its account with the Bank 
of Montreal it would be paid to the Bank of Montreal as our agent. The 
commission in connection with the underwriting and other expenses re- 
lating to the loan was paid to the syndicate, headed by J. P. Morgan & 
Co., New York. 








SENATE APPROVES AMENDMENTS TO 
INCOME TAX ACT. 

The Canadian Senate on Sept. 4 passed amendments, on 
second reading, to the Income Tax Act, 1917, approved by 
the House of Commons on Aug. 17 and to which reference 
at length was made in these columns on Aug. 25. 
According to the Montreal ‘‘Gazette’’ of Sept. 5 the 
section defining the income that is subject to taxation was 
amended so that taxable income is declared to be the ‘‘annual 
net profit’ instead of the ‘‘annual profit’”’ as in the original 
bill. 

Other amendments were made to the same clause, the 
“Gazette” says, to make it clear that while bequests and 
proceeds of life insurance policies were not to be regarded as 
income, the earnings of the bequests and the policies were 
income and subject to taxation. 

Another amendment, it says, declares that in computing 
income the person taxed shall not be allowed to deduct the 
amount of personal or living expenses. 


CANADIAN 








SECOND LIBERTY LOAN CAMPAIGN TO BEGIN NOT 


LATER THAN OCT. 1. 

The active campaign for the Second Liberty Loan offering 
will begin not later than Oct. 1 and close on Nov. 1, accord- 
ing to the following announcement made by Secretary of 
the Treasury McAdoo on Sept. 1. 

It is contemplated that the Second Liberty Loan campaign will close on 
Nov. | next and that the active campaign will begin not later than Oct. 1. 

The details of the loan cannot be given out until Congress has acted upon 
the bond bill now pending. As soon as the new law has been passed an- 
nouncement of the details of the loan will be made. Obviously no sub- 
scriptions will be received or can be received to the new loan until Con- 
gress has acted upon the pending measure and announcement of the issue 
made. 

I earnestly hope that all Liberty Loan committees already existing will 
perfect their organizations immediately and get themselves in readiness 
for the next Liberty Loan campaign, and that new organizations will be 
effected wherever possible throughout the country for furthering this great 
service to the nation. 

As in the previous loan, the general direction of the campaign in each 
Federal Reserve district will be under the supervision of the Federal Re- 
serve bank of that district as the fiscal agent of the Government, and all 
Liberty Loan committees are urged to get in touch with the Federal Re- 
serve bank of their district and actively engage in the preliminary work 
of preparing for the next campaign. 








SEC. McADOO ADVISES HOLDING OF LIBERTY BOND 
INTERIM CERTIFICATES UNTIL OCT. 1. 

In a statement with regard to deliveries of definitive bonds 
of the Liberty Loan, Secretary of the Treasury McAdoo on 
Sept. 2 called attention to the fact that if Congress should 
enact pending legislation which would authorize the issue of 
bonds bearing a higher rate of interest than 344%, the 
privilege of converting the first issue of the Liberty bonds 
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represent the bonds and entitle the holders to all rights of 
bondholders as to principal, interest, conversion, etc., Mr. 
McAdoo states that holders of full-paid interim certificates 
may advantageously retain the certificates until Oct. 1, or 
such later date as may be designated. We give Mr. McAdoo’s 
statement herewith: 

September 2 1917. 

With regard to deliveries of definitive bonds of the Liberty Loan, it has 
become apparent that if Congress should enact pending legislation which 
would authorize the issue of bonds bearing interest at a higher rate than 
34%% per annum, the privilege of converting the bonds (or interim certifi- 
cates) of the first issue of the Liberty Loan may arise at an early date. 
Interim certificates have been supplied Federal Reserve Banks for dis- 
tribution, and have been received, or can be received from the agencies 
through which their subscriptions were transmitted, by all subscribers who 
have made payment in full for their bonds. Full-paid interim certificates 
fully represent the bonds and entitle their holders to all the rights of bond- 
holders as to principal, interest, conversion, and in all other respects, until 
exchanged for bonds pursuant to subsequent announcements. 

Attention is called to the following provision of Department Circular 
No. 78, dated May 14 1917, offering Liberty bonds for subscription: 

‘*Provision will be made for the interchange of bonds of different de- 
nominations and of coupon and registered bonds, upon payment, if the 
Secretary of the Treasury shall require, of a charge not exceeding $1 for 
each new bond issued upon such exchange. Transfers of registered bonds 
and exchanges of registered and coupon bonds and of bonds of different 
denominations will not be made until Oct. 1 1917, or such later date as 
may be designated by the Secretary of the Treasury.’’ 

On the other hand, full-paid interim certificates of different denomina- 
tions are interchangeable without charge, and interim certificates of any 
denominations are interchangeable without charge for definitive bonds, 
whether of coupon or registered form and for whatever denominations the 
holders may desire. In view of the foregoing, holders of full-paid interim 
certificates may advantageously retain their interim certificates until Oct. 
1, or such later date as may be designated in pursuance of the foregoing 
provision of Department Circular No. 78, and until Congress shall have 
acted in the matter of the pending legislation, and the rate of interest to 
be borne by any new bonds and their general character with respect to 
exemption from taxation and other matters shall have been determined. 
The Department recommends that subscribers pursue that course. To 
those desiring to receive their bonds, however, deliveries will begin at a 
date soon to be announced, and will continue thereafter as rapidly as the 
facilities of the Bureau of Engraving and Printing, overtaxed as they are 
by the many requirements incident to the war, will permit. 


Secretary McAdoo took occasion on Sept. 6 to characterize 
as ‘“‘erroneous,’’ newspaper reports to the effect that there 
will be a charge for converting Liberty Bonds, if bonds 
bearing a higher rate of interest are issued. 





LIBERTY LOAN COMMITTEE OF NEW YORK RESERVE 
BANK MEETS TO START NEW CAMPAIGN. 

The first meeting of the Liberty Loan Committee to dis- 
cuss plans of the Second Liberty Loan of 1917 was held on 
Wednesday afternoon, Sept. 5, at the Federal Reserve Bank 
of New York. The committee approved the preliminary 
work which has been done along lines of distribution and 
publicity and authorized the committees to complete their 
organization and to invite the co-operation of the public in 
the great task of floating the second Liberty Loan. At the 
close of Wednesday’s meeting, Governor Strong made the 
following statement: 


The object of the meeting of the Liberty Loan Committee held to-day 
was to ratify the work of preliminary organization which has been carried 
on under the direction of the Federal Reserve Bank during the past six 
weeks. It has been necessary to do a considerable amount of work along 
the lines of outlining distribution policies and reaching various sections of 
the district with a view to obtaining the best possible help in the next loan. 
It has been necessary to reach the magazines which are now about to ap- 
pear with material emphasizing the need of saving for the next loan. 

While the exact date of the beginning of the campaign has not been 
announced, and we are not familiar with the amount to be raised and vari- 
ous other details, we feel that the announcement by Secretary McAdoo 
last week was the first gun in the new campaign. We know that the 
campaign will begin within a few weeks and we know the amount to be 
raised will require the best efforts of all our committees and of the public, 
who have generously offered to work with them. 

Our distribution and publicity organizations will be hard at work dur- 
ing the next few weeks and any members of the public who are desirous of 
offering their services or who have any suggestions to make with regard to 
the next campaign are urged to communicate in writing with the Liberty 
Loan Committee immediately. 

The members of the Liberty Loan Committee present at 
the meeting were: 

Benjamin Strong, Governor of the Federal Reserve Bank of New York 
and Chairman of the Liberty Loan Committee; 

James S. Alexander, President of the National Bank of Commerce; 

George F. Baker, Chairman of the Board, First National Bank; 

Allan B. Forbes, Harris, Forbes & Co.; 

Gates W. McGarrah, President Mechanics & Metals National Bank; 

J. P. Morgan, J. P. Morgan & Co.; 

Charles H. Sabin, President Guaranty Trust Co.; 

Frank A. Vanderlip, President National City Bank; 

William Woodward, President Hanover National Vank. 

The members of the committee absent were: Seward Prosser, President 
of the Bankers Trust Co.; Jacob H. Schiff, Kuhn, Loeb & Co.; Albert H. 
Wiggin, Chase National Bank. Mr. Prosser was represented by A. H. 
Marckwald, Vice-President of the Bankers Trust Co., and Mr. Schiff by 
Jerome J. Hanauer, Kuhn, Loeb & Co. 

There were also present: 

James F. Curtis, Secretary of the Federal Reserve Bank and Secretary 
of the Liberty Loan Committee; 

E. B. Sweezy, Vice-Chairman of the Distribution Committee; 

A. M. Anderson, Executive Secretary of the Distribution Committee; 

Guy Emerson, Director of Publicity; 

R. G. Gray, Assistant Secretary of the Liberty Loan Committee. 


The committee considered a definite plan of organization 
for the next campaign, which contemplates the organization 
of a Distribution Committee with departments of publicity 
and selling and subsidiary committees representing all the 
trades and industries of the district. Several hundred com- 
mittees will be formed throughout New York State, Northern 
New Jersey and Fairfield County, Connecticut, which are 
included in this Federal Reserve District. 





TREASURY’S ATTITUDE TOWARD PAYMENT FOR 
LIBERTY LOAN ADVERTISING. 

The policy of the Treasury Department with regard to 
paying for advertisements of the Second Liberty Loan is the 
subject of a statement issued by the Treasury Department 
on Aug. 31. It is pointed out that if the Government en- 
gages in a paid advertising campaign it must be thoroughly 
democratic and impartial—that to make the advertising 
thorough and effective, it should be done on a broad and 
liberal scale. While Secretary McAdoo states that “the 
cost of such an undertaking would be very great and would 
exceed the appropriation which Congress has thus far made 
available for the sale of Liberty bonds,” he adds that the 
question is, however, being carefully considered by the 
Department and that a final decision cannot be reached until 
more light has been received as to the cost of an effective 
advertising campaign. We quote the Secretary’s statement 
in full below: 


I am receiving numerous communications as to the attitude of the Treas- 
ury Department with respect to the campaign now in progress in the 
country to induce the Government to engage in a policy of paid advertising 
in connection with the future issues of the Liberty Loan. It is necessary, 
therefore, that the position of the Department should be made clear. 

In the first Liberty Loan campaign the Department did not pay for any 
advertising space in newspapers, street cars, bill boards, or other mediums. 
Some newspapers voluntarily advertised the loan free of cost to the Govern- 
ment, as did street car, bill board and other advertising agencies. In 
addition, many bankers, investment houses, merchants and others, inspired 
by the same public spirit, bought advertising space or gave over to the 
Liberty Loan part of the advertising space for which they had contracted. 

There seems to be an impression that the Treasury Department in the 
first Liberty Loan campaign applied for free advertising, or paid for adver- 
tising in some papers and not in others. That is entirely erroneous. The 
Treasury Department did not ask newspaper publishers for free adver- 
tising, because I realize that the newspaper’s only profitable commodity 
is advertising space, and that there are many papers which are not able to 
give free advertising, especially in view of the high cost of print paper. 

Newspapers and press associations loyally co-operated with the Govern- 
ment in the first Liberty Loan. News and editorial columns were devoted 
most generously to the issue. They carried its message into every home in 
America and deserve great praise for their service of patriotism. The peopie 
of the country want to know the financial needs of the Government and the 
details of the issues of bonds. That is news. This information was given 
to them in the most comprehensive form possible, and the newspapers and 
press associations have the satisfaction of knowing that they contributed 
immeasurably to the success of the loan. Success could not have been 
accomplished without their aid and co-operation. I have no doubt that 
the Government will have the same genuine support from them in their 
news and editorial columns in connection with the second issue. 

The question of paid advertising presents a serious problem for the 
Government. The value of such advertising cannot be doubted, and if the 
operation could be governed by the same considerations as those which 
determine the action of private enterprises it would be much simplified. 
A private enterprise may advertise in a selected number of mediums most 
useful for its purposes and may control its expenditures for that purpose 
without any limitation except its own desires or ability to pay. If the 
Government engages in such a campaign it must advertise in every news- 
paper and periodical in America without discrimination; all must have 
equal treatment and should have equal treatment. The Government must 
be thoroughly democratic and impartial in a matter of this sort. To make 
the advertising thorough and effective, it should be done on a broad and 
liberal scale. The cost of such an undertaking would be very great, and 
would exceed the appropriation which the Congress has thus far made 
available for the sale of Liberty bonds. 

The question is, however, being carefully considered by the Department, 
but obviously a final decision cannot be reached until more light has been 
received as to the cost of an effective advertising campaign, and until it has 
been decided what appropriations will be made available by the Congress 
for future issues of Liberty bonds. 





ADDITIONAL OFFERING OF $300,000,000 TREASURY 
CERTIFICATES OF INDEBTEDNESS. 

The twelve Federal Reserve banks were authorized by 

Secretary of the Treasury McAdoo on Sept. 4 to receive 

subscriptions to a new offering of Treasury certificates of in- 


debtedness to the amount of $300,000,000. Subscriptions 
will be received up to noon Tuesday, Sept. 11. The certifi- 


cates bear interest at 344% and mature Dec. 15 of the 
current year. Secretary McAdoo, in announcing the new 
offering, issued the following statement: 

The Secretary of the Treasury announces for subscription through the 
Federal Reserve banks at par, an offering of $300,000,000 United States 
Treasury certificates of indebtedness. Subscriptions will be received up 
to noon Tuesday, Sept. 11, and the certificates will pay interest at 334% 
to Dec. 15 1917, when they are to be redeemed. 

Payments for certificates allotted must be made on Monday, Sept. 17 
1917, to that Federal Reserve bank to which subscription may have been 
made. The right is reserved to reject any subscription and to allot less 
than the amount of certificates applied for. As heretofore, certificates 
will be in denominations of $1,000, $5,000, $10,000 and $100,000. 





The Act of Congress approved April 24 1917 provides that these certifi- 
cates will be exempt both as to principal and interest from all taxation 
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except estate or inheritance taxes imposed by the authority of the United 
States or its possessions or by any State or local taxing authority. 

Upon ten days’ notice, in such manner as may be determined by the 
Secretary of the Treasury, the series of $300,000,000 certificates now 
offered may be redeemed as a whole at par and accrued interest on or after 
any date (occurring before maturity of such certificates) set for the pay- 
ment of the first installment payable after allotment of the subscription 
price of any bonds offered fcr subscription by the United States after the 
date and before the maturity of the certificates. The certificates of this 
series, whether or not called for redemption, will be accepted at par with 
adjustment of accrued interest, if tendered on said installment date in 
payment on the subscription price then payable of any such bonds sub- 
scribed for by and allotted to holders of such certificates. 

In connection with the foregoing offering of the third series of certificates 
of indebtedness, preparatory to the second issue of the Liberty Loan, the 
Secretary of the Treasury announces that qualified depositaries will be 
permitted to make payment by credit for certificates allotted to them for 
themselves and their customers up to the amount for which each shall have 
qualified when so notified by Federal Reserve bank, but if qualification is 
not completed by Sept. 17, payment must be made in ordinary way, in 
which case the unexpended proceeds of the certificates will be re-deposited 
as promptly as qualification can be completed. Full details of the pro- 
cedure for qualifying depositaries and all matters in such connection may 
be obtained from the Federal Reserve banks, fiscal agents of the United 
States. 

The announcement is again repeated that it is expected the certificates 
of indebtedness will be issued from time to time somewhat in advance of 
the immediate requirements of the United States, the primary object of 
this being to avoid financial stress which might result from the concen- 
tration of the payments for a great bond issue upon a single day (which 
cannot be avoided wholly by provision for payment by installments). 
Accordingly, those who acquire certificates of indebtedness in advance of 
the bond issue, gradually, without disturbing the money position, purchase 
exchange payable where the bond subscriptions must be paid; that is, at 
the Federal Reserve Banks, in advance of the date when the payment is 
to be made, and mea while secure a substantial return upon their mon y. 





LIBERTY BOND INTERIM CERTIFICATES DELIVERED 
IN N.Y. RESERVE DISTRICT. 


The Bond Issue Division of the Federal Reserve Bank of 
New York announced on the 5th inst. that it had completed 
the issuance of interim certificates for Liberty Loan bonds 
to all subscribers who had paid in full before Aug. 30. Full 
paid interim certificates having a total par value of $533,- 
840,050 were delivered to subscribers up to Aug. 23, the 
number. of certificates distributed aggregating 1,141,988. 
The following is the statement issued in the matter. 

September 5 1917. 

The Bond Issue Division of the Federal Reserve Bank of New York has 
now completed the issuance of interim certificates for Liberty Loan bonds 
to all subscribers who paid in full prior to Aug. 30. This work was begun 
about the first of July and has run over a period of approximately six 
weeks. The magnitude of the operation may be appreciated upon con- 
sideration of the following figures: 

Total par value of full-paid interim certificates delivered to subscribers 
up to the close of business Aug. 23 was $533,840,050. 

This distribution is made up of over 2,000 deliveries of full-paid certifi- 
cates to cover subscriptions made by banks in this district, and of approxi- 
mately 4,000 individual subscriptions made direct to the Bond Issue Divi- 
sion. 

To effect these deliveries, the Bond Issue Division has distributed 
1,141,988 certificates in denominations as follows: 





517,515 of I ss on os shat ian wee ah isin see se $25,875,750 
362,703 ‘ 100 a $Ancuupekn acd nnaweecuaene 36,270,300 
60,860 * 500 pe Rn ee ee ee 30,430,000 
187,244 ** 1,000 RR = ee ero 187,244,000 
5,056 “ 5,000 SPW Pcie cata tum mio meteanas Wlnceiee eo aecare 25,280,000 
7,079 “ 10,000 i  Sheawaeeune ea nmnee names as 70,990,000 
641 ‘ 50,000 oe ee ers eee Rey eee 32,050,000 

849 ** 100,000 RD Oi eer re ee ee 84,900,000 

41 “ 1,000,000 c » Reeeaeeammnes ead asmene ee 41,000,000 
1,141,988 $533 ,840,050 


Attention is called to the fact that each full-paid interim certificate, 
upon its receipt from the Treasury Department at Washington, had to be 
physically countersigned by the Federal Reserve Bank of New York, as 
well as to have printed on it the words ‘‘New York”’ to indicate the district 
of its issue. 

In addition to distributing the full-paid interim certificates, the Bond 
Issue Division of the Federal Reserve Bank of New York has countersigned 
and issued, to those desiving them, interim certificates showing the 20% 
and 40% installments paid, and has in turn received back these part-paid 
certificates on the installment dates. 

The delivery of the Federal Reserve Bank of New York's allotment of 
Liberty Loan interim certificates aggregating approximately $617 ,000,000, 
will shortly be completed, as soon as the full-paid interim certificates have 
been delivered to those subscribers who completed their installment pay- 
ments on Aug. 30. 

Under arrangements made some time ago, it has been possible for holders 
of full-paid interim certificates, issued in other districts, to effect an 
exchange of their certificates for New York certificates through the Federal 
Reserve Bank here. To Aug. 28 there had been exchanged for New York 
certificates $33,231,300 par value of certificates issued in other districts. 
This exchange has necessitated an issuance of approximately 50,000 New 
York certificates in various denominations. 








PENNSYLVANIA R. R. PROVIDES FOR SAFEKEEPING 
OF EMPLOYEES’ LIBERTY BOND PURCHASES. 


Arrangements to provide for the safekeeping of Liberty 
Loan Bonds, purchased by employees of the Pennsylvania 
Railroad and its lines east of Pittsburgh, have been made 
by the Treasury Department of the company. Announce- 
ment to this effect was made on Aug. 30 by James F. Fahne- 
stock, Treasurer, through the General Superintendents of 
the various grand divisions and the heads of departments 


service has been accorded to the Treasurer by the Board of 
Directors. In the capacity of custodian, he will accept for 
safekeeping the Liberty Bonds purchased by employees 
who have no such facilities. The interest on such bonds 
will be collected as it falls due June 15 and Dee. 15 of each 
year and will be added to the payrolls for the last half of 
the months of June and December respectively. No charge 
of any kind will be made to employees availing themselves 
of this privilege. All that is required is the deposit of the 
bond by the execution of a request to the Treasurer of the 
Pennsylvania Railroad Company, asking him to hold the 
bond, collect the interest and add it to the employee’s 
payroll. Over 53,000 of the employees of the Pennsylvania 
Railroad lines east of Pittsburgh subscribed to the Liberty 
Loan, taking a total of $3,500,000. About 10% of these 
made payment in full and are entitled to receive their bonds 
as soon as the Government makes delivery, which will prob- 
ably be some time after Sept. 1. Such employees may 
deposit their bonds at once if they so desire. The remainder 
of the bonds were purchased under the special installment 
plan offered by the company, which called for ten equal 
monthly installments of 10% each, beginning July 15 1917. 





CO-OPERATION OF NATIONAL BANKS SOUGHT IN 
SECURING WEEKLY REPORTS OF RETAIL FOOD 
PRICES. 


The following letter has been sent by Comptroller of the 
Currency John Skelton Williams to certain National banks 
in towns and cities with a population of 3,000 and over 
seeking their co-operation in recommending to the Food 
Administration the names of persons who will agree to gather 
and forward to the latter prices charged by retail dealers for 
30 of the principal articles of food. 


TREASURY DEPARTMENT. 
Comptroller of the Currency. 
Washington, Aug. 28 1917. 
To the President, .....--<s<s! Nationa! Rank, .<...6ecncnns 

Sir: Hon. Herbert C. Hoover, Food Administrator, in the public interest 
is desirous of securing from responsible and confidential sources weekly 
reports as to the retail prices paid by consumers for food in towns and cities 
throughout the country. 

He desires to find correspondents in each place who will take the trouble 
to inform themselves at the end of each week as to the prices which are 
being charged by the retail grocers and food dealers for 30 of the principal 
articles of food as shown on the inclosed list, and has therefore requested 
the Comptroller of the Currency to co-operate with him in this direction 
to the extent of asking the National banks throughout the country, in each 
town of 3,000 population or over in which there is a National bank, to 
recommend to the Food Administrator some person or persons who will 
agree to gather and to forward to the Food Administrator in Washington 
the figures and information desired. 

It has been suggested that perhaps intelligent and patriotic women can 
be found in each town and city who will be willing to give their services 
for this purpose—possibly the wives or daughters of the officers of the 
banks would agree to inform themselves and forward to Washington the 
information sought—as a work of public service in these war times. 

There will be no expense attached to this service on the part of the persons 
thus acting, nor is it contemplated that any compensation should be paid 
for the services so rendered. The necessary blank forms will be furnished 
by Food Administrator Hoover, who will also furnish to the correspondents 
thus selected the official envelopes, which can be used in mailing the state- 
ments weekly to Washington. No stamps will be required on these 
envelopes. 

Please address your reply direct to the Hon. Herbert C. Hoover, Food 
Administrator, Washington, D. C., suggesting to him the name of some 
person whom you recommend for this service and who will be willing to 
render such service. 

Thanking you in advance for your courtesy and your prompt attention 
to this request, which I trust may commend itself to your patriotism in this 
crisis, I remain, respectfully, 

JNO. SKELTON WILLIAMS, Comptroller. 








NEW YORK FEDERAL RESERVE BANK TRANSFERS 


GOVERNMENT DEPOSITS TO MERCANTILE BANKS. 

The transfer this week of Government deposits by the 
New York Federal Reserve Bank to member banks was 
referred to in the following two separate items in the ‘‘Wall 
Street Journal’’ of Sept. 5: 

The Government has made a deposit of a considerable sum of money 
with institutions of this city to-day in order to alleviate the present tight- 
ness of the money situation. It is probable that the transfer only repre- 
sents a shifting of credits now carried by the Reserve banks. While the 
New York Federal Reserve Bank had only $37,573,000 of Government 
deposits on Saturday, this does not represent the limit of the aid which the 
Government can extend to the local banks, as the total of Government 
deposits carried by ali twelve Reserve banks can be made instantly avail- 
able for the same purpose through the Gold Settlement Fund. On Satur- 
day the total Government deposits reported by the entire Reserve system 
amounted to $154,358 ,000. 

It is the determination of the banks, with the assistance of the Govern- 
ment, to hold the call money market well under control now and on the 
occasion of any period of strain in the future, and by all means prevent 
erratic flurries, which a prominent banker characterizes as ‘‘barbaric.”’ 
The same banker, however, believes that in the main the stock speculator 
will have to pay more for money hereafter. The call loan is no longer the 
only liquid asset on which the banks are dependent as a secondary reserve. 
In fact a more satisfactory second line of defense is re-discountable com- 





in the General Offices. Special authority to perform this 


mercial paper, in which lending institutions will be inclined to invest their 
short-time funds more and more, instead of the call loan, as the Federal 
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Reserve system is gradually perfected and a broad and active bill market 
is established in this center. 


In order to relieve the local money situation funds sequestered in the 
shape of loans to the Allies have been temporarily deposited by the Govern- 
ment in certain of the New York banks. Failing an official announcement 
to this effect there is no means of knowing how much has been so deposited. 
An estimate places the aggregate at $80,000,000. 

Deposits belonging to the Allied Governments differ from United States 
deposits in that the banks would have to maintain the regular reserves 
against them. On the other hand they would not necessarily have to put 
up collateral as security for the Allied deposits. As far as the banks are 
concerned, therefore, the advantages of the United States deposits and 
the Allied deposits are about evenly divided. A number of banks, however, 
already have an adequate line of collateral up with the Government which 
they handed in to secure the Liberty Loan deposits. 

On Aug. 25 an official Treasury statement showed that out of a total of 
$2,066 ,400,000 loans and credits to the Allies agreed upon, $1,730,500,000 
had actually been made, leaving ‘‘balances under established credits’ 
$335,900,000. It is evidently out of this unexpended balance that the 
Government is now making the temporary deposits in the local banks. 





ESTABLISHMENT OF COLLECTION DEPARTMENTS 
BY RESERVE BANKS AND DEVELOPMENT 
f° OF COLLECTION SYSTEM. 


In a reference to the issuance of a letter last month to 
all the Federal Reserve banks, requesting them to establish 
general collection departments for maturing notes and bills, 
the Federal Reserve Board in the September “‘Bulletin”’ calls 
attention to the interpretation of the recent legislation 
governing collection charges, stating with regard thereto 
that “the application of the principle would mean that reason- 
able charges up to, but not including, 1-10th of 1%, might 
legally be made by member banks for the collection by them 
of checks drawn upon other banks.’’ We quote from the 
‘Bulletin’ as follows: 


Collection of ‘‘Time Items.”’ 


A circular letter printed in this issue of the ‘‘Bulletin’’ was transmitted 
by the Board, under date of Aug. 11, to all Federal Reserve banks. In 
this the banks were requested to establish general collection departments 
for maturing notes and bills. This does not represent a new departure. 
As early as October 1915, in a letter sent to all Federal Reserve agents, the 
Board ruled that Federa! Reserve banks might and should collect maturing 
notes and drafts, as well as coupons, on behalf of their member banks, 
making such collections either from member or from non-member banks, as 
circumstances might require. The matter has never heretofore become 
urgent, due to the fact that during the life of the old reserve requirements 
city banks, acting as ‘‘reserve agents,’’ performed these functions on behalf 
of their correspondents in other places. The period when no deposits 
except those in Reserve banks continue to be counted as reserves having 
arrived, it has been recognized that there may be some hardship to the banks 
of the country should they be required for collection purposes to maintain 
balances with city banks which have heretofore held their reserves, in addi- 
tion to the deposits required by law to be carried in the Reserve banks. 
The occasion for establishing departments designed for the collection of 
maturing notes and bills is thus immediate, and the Board's letter already 
referred to was intended as a recognition of this necessity on the part of 
member banks generally. The present plan contemplates that every 
Federal Reserve bank give notice that it will undertake the collection of 
maturing notes and bills which are payable at any town or city where the 
Federal Reserve Bank has satisfactory arrangements for collecting checks 
through banks, and that a similar notice be sent to every other Federal 
Reserve Bank that such collection will be made for other Federal Reserve 
banks on satisfactory banking points in its own district. The banks are 
to let it be known that these collections will be made subject to the usual 
limitations as to liability, the actual cost of collection to be deducted when 
the proceeds are accounted for, while for their protection they may exact 
a moderate service charge. By recognizing in its letter of Aug. 11 the full 
authority of the member banks to continue to ask reasonable fees for the 
collection of maturing paper, the Board merely places the facilities of the 
system at the service of members in the further development of a legitimate 
source of revenue. 


Check Collection Charges. 


The interpretation of the recent legislation of Congress as applied to 
the collection of checks and drafts has evidently raised some difference of 
opinion among bankers and business men, and the Board has frequently 
been asked for an expression of its views on the subject. This is contained 
in the letter of Aug. 11, elsewhere published in this issue, and also in a letter 
addressed to a Federal Reserve Bank under date of Aug. 17, in which 
Gov. Harding expresses the following opinion: 

‘I feel safe in saying that the construction of the law as amended, and of 
the letter of Aug. 11, may be expressed briefly as follows: 

**(1) Member banks must remit to Federa! Reserve banks at par for checks 
checks and drafts drawn on them. 

**(2) Member banks may make a reasonable charge against other banks 
and against their depositors for any checks and drafts on banks received 
on deposit, the reasonableness of the charge to be determined by the Fed- 
eral Reserve Board, and in no event to exceed 1-10 of 1%. 

**(3) There is a distinction between promissory notes, bills of exchange 
and drafts drawn on individuals, firms and corporations other than banks, 
and checks and drafts drawn on banks; and counsel advises the Board that 
the Act does not appear to place any limitations upon a charge that banks 
may impose for the collection and remittances of promissory notes, bills of 
euahana> and drafts drawn on individuals, firms and corporations other 
than banks.”’ 

The application of this principle would mean that reasonable charges up 
to, but not exceeding, 1-10 of 1% might legally be made by member banks 
for the collection by them of checks drawn upon other banks. Member 
banks, however, cannot exact from Federal Reserve banks a charge for 
remitting for checks drawn upon themselves or sent to them for collection 
by a Federal Reserve Bank. In the past competition has tended in many 
places to prevent local institutions from making such charges against their 
customers except where agreements jointly entered into and enforced were 
applied for the purpose of protecting or maintaining a charge upon certain 
classes of checks. The Federal Reserve Board has not yet formulated 
regulations to determine the charges which banks may make against their 
customers, believing that action on the subject should be deferred till there 
was a more general adherence to the principles of par remittance by non- 
member as well as member banks. 
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We likewise take from the “Bulletin” the following on 

the ‘‘Development of the Collection System” in which the 
letter of Aug. 11, referred to above, is quoted: 


Questions raised by Federal Reserve banks and by member banks in 
connection with the situation produced by the final transfer of reserves have 
led the Federal Reserve Board to give further attention to the development 
of the existing system of collection and to take action accordingly. Three 
steps have been announced during the past month. 

The first of these steps is the further expansion and improvement of the 
system already in force for the collection of checks. On July 25 a letter, 
reading in part as follows, was transmitted to all Federal Reserve banks: 


(1) For the time being, any Federal Reserve Bank may, at its discretion, 
extend to each member and clearing bank an exemption from service 
charges upon a maximum of 250 checks per month. he Board believes 
that this exemption will encourage direct dealings on the part of the smaller 
banks with their Federal Reserve Bank. 

(2) In cases where checks are not sent to the Federal Reserve banks but 
are sent direct from one member bank to another forcerdit of the sendin 
bank on the books of the Federal Reserve Bank, these transactions shoul 
be mutually agreeable to the banks concerned; for the Board cannot pre- 
vent the receiving bank from making a reasonable charge (as between 
banks) for the cransfer as provided in Section 13 as amended. An oppor- 
tunity is afforded all member banks to clear their checks at par by sending 
them to the Federal Reserve Bank. If, for the purpose of saving time, or 
for any other reason, a bank desires to send its checks direct, it should 
make its own arrangements. 

(3) As the Federal Reserve Act as amended provides that no form of 
money in the vaults of member banks can be counted as reserve, it’ may be 
expected that their stock of gold and lawful money will be diminished, 
and that there wiil be a corresponding increase in their stock of national 
bank notes and Federal Reserve notes. Therefore, pending the further 
development of the clearing system, Federal Reserve banks should receive 
from banks which are obliged to make shipments of cash to keep their bal- 
ances good, any form of United States currency fit for circulation on the 
same terms which have been heretofore extended to shipments of gold 
certificates and legal tenders. 

In connection with the collection of maturing notes and bills, to which 
pioeragh ry was made in the letter of Juiy 19, the Board wishes to point 
out that: 

(4) Section 13 as amended permits a Federal Reserve Bank to receive 
from member banks for collection maturing notes and bills; and, for pur- 
poses of exchange or of collection, from other Federal Reserve banks ma- 
turing notes and bills, payable in its district; or, solely for purposes of ex- 
change or collection, from any non-member bank, maturing notes and bills. 
Each Federal Reserve Bank, therefore should give notice that it will un- 
dertake the collection of maturing notes and bills which are payable at 
any town or city where the Federal Reserve Bank has satisfactory arrange- 
ments for collecting checks through banks, and a similar notice should 
be sent to every other Federal Reserve Bank that such collection will be 
made for other Federal Reserve banks on ange nny! A banking points in 
its own district. The banks should announce that these collections will 
be made subject to the usual limitations as to liability, the actual cost of 
collection to be deducted when the peecsets are accounted for, and for 
their protection may exact a service charge of say 25 cents for each unpaid 
item. 


Maturing Notes and Bills. 


It will be noted that in the latter part of the foregoing communication 
the suggestion was made that the collection not only of checks but also 
of maturing notes and bills be undertaken. Further elaboration of this 
recommendation was subsequently undertaken in a letter, dated Aug. 11, 
and transmitted to all Federal Resreve banks, in part as follows: 


The Board deems it advisable that there should be a thorough under- 
standing on the part of the Federal Reserve banks and of the member 
banks of its attitude in relation to the collection of ‘‘maturing notes and 
bills,’’ and wishes to invite your attention to the distinction between the 
par clearing and collection of checks and drafts drawn on member banks 
and the coliection of notes and drafts made by or drawn upon individuals, 
firms, or corporations other than banks. 

Section 13 of the Federal Reserve Act, as amended by the Act approved 
June 21 1917 says in part: 

‘Provided further, That nothing in this or any other section of this Act 
shall be construed as prohibiting a member or non-membrr bank from 
making reasonable charges, to be determined and regulated by the Fed ral 
Reserve Board, but in no case to exceed 10 cents per $100 or fraction 
thereof, based on the total of checks and drafts presented at any one time, 
for coliection or payment of checks and drafts and remission therefor by 
exchange or oeaereies: but no such charges shall be made against the 

‘federal Reserve banks.”’ 
Fethe question has been raised whether this provision of the law would 
rohibit a member bank from chores a Federal Reserve Bank for col- 
Cotine and remitting for a note or bill of exchange forwarded to it by a 
Federal Reserve Bank for that purpose. In other words, does this pro- 
vision of the law apply to promissory notes and bills of exchange as well 
as to checks and drafts on member banks? The Federal Reserve | Act 
in several sections clearly distingu shes between ‘‘checks and drafts’’ on 
the one hand and ‘‘notes and bills’’ on the other. For instance, the first 
paragraph of Section 13 authorizes Federal Reserve banks to receive from 
member banks deposits of ‘‘checks and drafts,’’ without limiting tbe pur- 
pose for which the deposit must be made. The same paragra h authorizes 
a Federal Reserve Bank to receive ‘‘maturing notes and bil S. but ‘‘for 
eollection’’ onty. So, also, Section 16 of the Act requires a Federal Re- 
serve Bank to receive deposits of ‘‘checks and drafts drawn upon any of 
its depositors”’ (i. e., upon member banks and upon banks carrying balances 
with Federal Reserve banks), but nowhere is there any requirement that 
‘‘maturing notes and bills’’ must be received at par, and it is obvious that 
such items were eliminated for the reason that no bank can properly be 
forced to credit at par an unmatured or uncollected note or bill. Not 
being in the nature of a cash item, such an instrument is necessarily sub- 
ject to a discount. In other words, Congress in this section distinguishes 
between the ordinary check and bank draft, and the note and bill of ex- 
-hange. 

co ith these lights before us, a proper construction of the so-called 
‘Hardwick amendment’’ to section 13 which, in terms, provides 
that ‘nothing in the Act shall be construed as prohibiting a _member or 
nonmember bank from making charges * * for collection or pay- 
ment of checks and drafts and remission therefor by exchange or ot er- 
wise, but no such charges shall be made against the Federal Reserve banks 
must necessarily draw a distinction between checks and drafts (on banks) 
and promissory notes and bills of exchange. Both the wording of this 
amendment and the purpose for which it was enacted necessarily lead 
to the conclusion that it was not intended to prohibit a member bank from 
charging a Federal Reserve Bank for services rend red in collecting bills 
and notes which the Federal Reserve Bank sends to it for that purpose. 
The phrase, ‘“‘but no such charges shall be made against the Federal Re- 
serve banks" is construed by the Board as being intended solely for the 
yurpose of preserving the check clearing and collection system inaugurated 
»y the various Federa! Reserve banks; and there was no intention, either 
express or implied, to prohibit member banks or non-memb r banks from 
making reasonable charges santas? renee eeserve banks for services 

, in coliecting maturing notes an ils. 
ry hetde "thareiore, that charges for transactions of this kind 
may be made now with the same propriety as before the passage of the Act 
of June 21 1917. Such charges would seem to be permissible upon the 
hypothesis that notes and bills thus sent to a member bank by the Federal 
Reserve Bank for collection, are not drawn on the member bank, but ups 
some third party; and it would be unreasonable and unfair to permit a 
Federal Reserve Bank to select any particular member or non-member bank 
to act as its intermediary or agent for the led ose of collecting and remit- 
ting free of charge all of the notes and bills heid by it for co:lection and pay- 
able in any particular city or locality. Such service must be performed 
by the member or non-member bank only as a matter of contract, and not 
because of any legal or moral obligation upon such bank to make collections 
gratis for the Federal Reserve Bank or for the banks for whom it acts as 
agent. a 
case of ‘‘checks and drafts drawn upon any of its depositors 

Pik, * 3 however, the law provides that no charge for the service 
of coliection, and payment and remission by exchange or otherwise, should 
be assessed against Federal Reserve banks. The Board holds that the 
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reason for this is that the Federal Reserve banks are affording all member 
banks certa*n reciprocal advantages in the collection and ciearance of checks 
and because the Federal Reserve banks are obligated to receive checks at 
par they may properly expect remission therefor on the same basis. In 
other words, the prohibition in the Hardwick amendment relating to the 
charges on the collection of checks and drafts on banks for Federal Reserve 
banks, is merely an equalizing element in perfecting the check collection 
system, wr ich must afford reciprocal privileges and advantages with the 
least possihle expense to all concerned. 

The paragraph of Section 16 which immedfately follows the one which 
requires Federal Reserve banks to receive on deposit checks at oye au- 
thorizes the Federal Reserve Board at its discretion to exercise the func- 
tions of a clearing house for Federal Reserve banks, or to designate a Fed- 
eral Reser e Bank to exercise such functions, and to require each Federal 
Reserve Eank to exercise the functions of a clearing house for its member 
banks. Ir clearing house cities checks on member banks properly go to the 
clearing hease, but promissory notes and drafts or bills of exchange payable 
by third parties, are not sent to the clearing house but are collected inde- 
pendentl) by the holding bank. F ; : 

For these reasons the Federal Reserve Board is of the opinion that not 
only is it ‘lear that the Hardwick amendment does not apply to the right 
of a mem er bank to charge the Federal Reserve Bank for the service of 
collect.ng notes and bills of exchange, but also that there is no sound 
reason or nolicy which would require that the Federal Reserve banks should 
be immu e from such a charge. While the Board must insist upon a strict 
complian e by the member banks with the law requiring par collection 
of checks for Federal Reserve banks, it has no desire to deprive any bank 
of any compensation allowed by the law and to which the bank may be 
reasonably entitled. Because of competition, banks are performing many 
services free of charge which involve them n expense and for which they 
are justly entitled to remuneration. 

In the opinion of the Board it should be the aim of the Federal Reserve 
banks in developing plans for the collection of ‘‘maturing notes and bills,’’ 
to offer efficient service, but they should be compensated and protected 
against any abuse or expense in performing this service, and this principle 
applies, of course, to member banks. 


Interpretation of Exchange Amendment. 

The third step in the Board’s work on the exchange situation during 
the month was also taken in the letter of Aug. 11, already largely quoted 
above. The last paragraph of that letter contained a ruling with respect 
to the effect of the exchange amendment to the Act of June 21 in the fol- 
lowing language: 


It seems that some apprehension exists on the part of many member 
banks that the clearing of checks at par is but a prelude to a requirement 
that they make no charge for checks and drafts received by them for de- 
posit ana credit, or for coilection and remittance from others than a Fed- 
eral Reserve Bank. It appears, however, that the provisions of the so- 
called Hardwick amendment clearly preserve the right ofany member bank 
to make wreasonable charge against depositors or banks other than Federal 
Reserve »anks, not to exceed one-tenth of 1%, for such services, the amount 
of sucb tharge to be determined and regulated by the Federal Reserve 
Board. 








COLLECTION DEPARTMENT ESTABLISHED BY 
MINNEAPOLIS RESERVE BANK. 


A collection department for the handling of all forms of 
collectioni tems was established by the Federal Reserve Bank 
of Minnea} vlis on Sept. 1, in accordance with the request 
made by the ®eserve Board to all the Reserve banks. Theo- 
dore Wold,* overnor of the Minneapolis Bank, makes the 
following ann uncement concerning the inauguration of the 
‘department: 


FEDER UL RESERVE BANK OF MINNEAPOLIS. 
Plan for the Colled?on of Maturing Notes, Bills and Other Collection Items. 
To Cashier, Membe Banks District No. 9: 

Upon the authorrty of the Federal Reserve Board and by its direction, 
on Sept. 1 1917 tht Federal Reserve Bank of Minneapolis will establish a 
Collection Departr ‘nt for the handling of all forms of collection items. 
These items will be ollected as promptly as possible and credit given when 
actual payment has been received. The conditions and regulations govern- 
ing the operation o% this department of the bank are fully set forth in the 
following circular. Any bank forwarding items for collection agrees to all 
the conditions proposed. 

Date of Inauguration.—Sept. 1 1917. 

Items Received.— “ll collection items, drafts, notes, coupons, acceptances, 
etc. 

Rouling.—The F deral Reserve Bank of Minneapolis, may, in its dis- 
cretion, send all items for payment direct to a bank located at the place 
where the item is payable or to another agent for collection, and assumes 
no responsibility for the failure of any of its direct or indirect collection 
agents, and shall be held liable only when proceeds in actual funds or 


Charges.—The Federal Reserve Bank of Minneapolis will make a service 
charge of ten cents per item in addition to the exchange charge that may be 
made by the collecting bank. In case of the collection item being returned 
unpaid, there will be an additional charge of ten cents which will be paid 
to the bank presenting the item for payment. A service charge will not 
be imposed for collecting coupons. The only charge for the collection of 
coupons payable outside of the Federal Reserve city will be the usual one 
covering the expense of registration and insurance or express charge plus 
any charge made by the collecting bank. 

The charge of ten cents per item made for handling unpaid items will be 
paid to the presenting bank monthly. 

Remitting.—In so far as possible, items will be sent direct to their place 
of payment, and when payable outside of the district the collecting bank 
will be permitted to make remittance either direct to the Federal Reserve 
Bank of Minneapolis in Minneapolis exchange or, if more convenient, to 
any other nearby Federal Reserve bank in available exchange for the credit 
of the sending Federal Reserve bank. 

The Collection Department is being established for the purpose of 
furnishing additional service to member banks, and to make this depart- 
ment as efficient as possible, it is earnestly desired that member banks 
co-operate in making prompt returns and advices of the payment of collec- 
tion items. 

It is recognized that in the presenting and remitting for collection items, 
the remitting of or crediting banks is rendering a service of a different 
character than that of remitting for its own checks, and for such a service 
is entitled to make a reasonable exchange charge. 

A special form of remittance letter will accompany all collection items, 
this form to be used by the remitting or crediting bank. 

Respectfully, 
THEODORE WOLD, Governor. 








RESERVE BOARD’S WARNING CONCERNING GOLD 
SHIPMENTS THAT MAY REACH ALIEN ENEMIES. 
The continued reports of large gold shipments abroad led 

to the recent issuance (Aug. 13) of a letter by the Federal 





Reserve Board to all the Reserve banks, in which attention 
vas called to the question of shipments of gold and remit- 
tances to foreign countries, and reiteration was made of its 
warning of May 10 that accounts of resident alien enemies 
be serutinized in the case of transfers of funds abroad. With 
regard to the Board’s communication to the Reserve banks 
on Aug. 13 the September ‘‘Bulletin’’ of the Board says: 


Special att n was Called to a letter received from the Secretary of 
the Treas which it was stated that 

“It seems important that close attention be given to shipments of gold 
and to remittances to foreign countries, and I am therefore requesting that 
the Federal Reserve Board communicate with the Federal Reserve banks 
urging that they keep in touch as closely as possible with transactions of 
this character and report them to the Board for my information as well as 


for the use of the Board.’ 


It will be remembered that the Board, as early as May 10, sent out to 
all Federal Reserve banks a letter calling their attention to the desire of 
the State Department that bankers throughout the country be warned that 
they should scrutinize most carefully every application made to them in- 
volving the transfer of funds to neutral European countries which seemed 
intended to give aid to the enemies of this country, either directly or in- 
directly. Circulars have been sent by Federal Reserve banks to members 
again calling their attention to the warning of May 10, now emphasized 
by the Board's letter of Aug. 13. In transmitting the communication of 
May 10 the Board originally suggested that each banker doing business 
in this country should scrutinize with particular care such accounts as might 
be held by his bank for any resident alien enemy, and in the event any sus- 
picious transactions occurred in connection with such accounts that they 
be reported immediately to the Board for transmission to the proper 
department. 

The transactions which are interesting to the State Department, it was 
then noted, may be divided into three classes: 

1. Foreign exchange transactions between banks in this country and 
banks in neutral countries in Europe. 

2. Ordinary banking transactions such as the obtaining of credits by 
alien enemies resident in the United States. 

3. Banking transactions between this country and Mexico, or Central 
American and South American countries. 

The State Department is especially interested in preventing all transfers 
of money by cable, by draft, or by shipments of currency or otherwise to 
neutral countries in Europe for the account of alien enemies. 





METROPOLITAN TRUST COMPANY TO CLEAR 
THROUGH FEDERAL RESERVE BANK. 

Announcement was made on Sept. 4 that the Metro- 
politan Trust Co. of New York had arranged to settle its 
daily balances at the Clearing House through the Federal 
Reserve Bank of New York and that for this purpose it had 
made an initial deposit of $2,000,000 in gold with the Reserve 
Bank. The Guaranty Trust Co., as noted in our issue of 
Aug. 25, has made similar arrangements, as have other 
prominent trust companies in this city. 





APPLICATION FOR ADMISSION OF THE AMERICAN 
TRUST CO. TO RESERVE SYSTEM APPROVED. 


The application of the American Trust Co. of Boston for 
admission to the Federal Reserve system was approved last 
week. The Old Colony Trust Co., the Commonwealth 
Trust and the International Trust Co. of Boston are members 
of the system while the Winchester Trust Co., Winchester, 
Fitchburg Bank & Trust Co., Fitchburg, and Norwood 
Trust Co., Norwood, are other State institutions in the 
Boston Federal Reserve District which are likewise Federal 
Reserve members. 





BANKS ASKED TO LEND MONEY TO CATTLE 
RAISERS AT 7%. 

It has become known this week that the help of the 
Federal Reserve Board in stimulating the cattle raising 
industry had been sought by Herbert C. Hoover, the Food 
Administrator, through the suggestion that the banks lend 
money to cattle raisers at not more than 7%, as compared 
with the legal rate of 8% or more. The Board in a letter 
to the banks under date of Aug. 22 transmitted Mr. Hoover’s 


request as follows: 

The Board has received a letter from Food Administrator, Mr. Hoover, 
stating that he is just beginning a campaign to secure a larger amount 
of cattle feeding in this country and his investigation shows that the 
interest charge represents between 35 and 40% of the total costs of this 
industry. 

The legal rate of interest in many of the cattle raising states is 8% or 
more, and the Food Administrator suggests that if banks would make loans 
to the cattle people at a rate of interest not exceeding 7%, (which he thinks 
they can afford to do, in view of the 5% rediscount rate on six months’ 
paper, based on live stock, available at most of the Federal Reserve banks), 
a stimulus would be given to the cattle raising industry which all will agree 
is greatly needed at this time. 

The Board appreciates, of course, the limitations upon its powers in this 
respect, and does not wish to put any pressure upon the banks to induce 
them to charge less than legal rates, but it is informing you of the suggestion 
made by Mr. Hoover in order that should you deem it expedient you may 
point out to your member banks this opportunity of rendering very effective 
help in the present food crisis. 


The Federal Reserve Bank of Minneapolis in a communi- 
cation on Aug. 31 to all the banks in its District urging that 
they carry out Mr. Hoover’s suggestion said: 
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In a communication addressed by Food Administrator Herbert C. 
Hoover to the Federal Reserve Board, attention is called to the very 
serious shortage of live stock in the United States and in other countries 
allied with usin this war. He urges that every effort be made to stimulate 
the live stock industry and as a means to that end suggests that bankers 
throughout the country will be able to render great service by making a 
low rate of interest to responsible customers who are borrowing from them 
for the purpose of purchasing or feeding cattle. 

The Federal Reserve Bank of Minneapolis looks with favor for redis- 
counting purposes on paper, the proceeds of which have been used or are 
to be used in encouraging the raising of live stock, which is now, more than 
at any previous time, of far-reaching importance. We urge that you give 
this matter prompt and careful consideration and in so far as you can 
consistently do so make such rates to your customers as will tend to 
encourage the development of this industry. Your co-operation will 
certainly be productive of good results from every point of view. 








FARM LOAN BONDS LEGAL INVESTMENT FOR 
MARYLAND FINANCIAL INSTITUTIONS. 

The following Act was approved by the special session 
of the Maryland Legislature and signed by the Governor 
on June 27 1917, providing for and making legal the in- 
vestment of trust, fiduciary, savings and other public and 
private funds, in the State of Maryland, in the Federal 
Farm Loan Bonds, issued by the various Federal Land 
banks. The Act, which is Chapter 6, Laws of 1917, reads: 

Section 1. Be it enacted by the General Assembly of Maryland, That 
Federal Farm Loan Bonds, issued by Federal Land banks, under an Act 
of Congress, approved July 17 1916, entitled ‘‘An Act to provide capital 
for agricultural developent, to create standard forms of investment based 
upon farm mortgage; to equalize rates of interest upon farm loans, to 
furnish a market for United States bonds, to create Government deposi- 
tors and financial agents for the United States, and for other purposes,”’ 
shall be a lawful investment for savings bank deposits, for all fiduciary 
and trust funds, for the funds of trust, bonding and insurance companies, 
building and loan associations, savings and loan associations, and for the 
workmen's compensation fund, or other public moneys subject to invest- 
ment, in this State. 

Sec. 2. Be it further enacted, That said Farm Loan Bonds shall be ac- 
cepted as security for all public deposits on the same terms as any bonds 
for which the faith of the United States is pledged. 


Sec. 3. All Acts and parts of Acts inconsistent with the terms of this 
Act are hereby repealed. 
Sec. 4. And be it further enacted, That this Act is hereby declared to be 


an emergency law necessary for the immediate preservation of the public 

safety, and being passed upon a yea and nay vote, supported by three- 

fifths of all the members elected to each of the two Houses of the General 

Assembly, the same shall take effect from the date of its passage. 
Approved June 27 1917. 





LAW RELATIVE TO DESIGNATION OF RESERVE 


BANKS IN MONTANA AMENDED. 

The 1917 Montana Legislature passed an Act (Chapter 
136, Laws of 1917) amending Section 50 of Chapter 89 of 
the laws of 1915 relative to the designation of Reserve banks, 
&e. The law as amended provides that ‘‘any solvent bank 
of good repute having a fully paid up capital and surplus of 
$100,000, doing business in the State of Montana or any of 
the States of the United States, may be designated by the 
Superintendent of Banks as a Reserve Agent for the Mon- 
tana State Banking institutions. Under the old law “any 
State or national bank in a city of the United States desig- 
nated as a reserve or central reserve city by the Comptroller 
of the Currency or the Federal Reserve Board, or in a city 
of the first or second class in the State of Montana shall be 
eligible to designation as a Reserve bank by the Superintend- 
ent of Banks. Section 50 relative to the designation of 
such banks now reads as follows. The portions added this 
year we print in italics and those eliminated we put in black- 
face type and black-face brackets: 

Section 50. Every bank, except a reserve bank, shall maintain at all 
of at least 15% of its deposit liabilities, of which reserve 
such portion as the Board of Directors may determine may be on deposit 
in banks approved by the Superintendent of Banks as reserve banks. A 
bank approved by the of 
at all times maintain ar 
which such portion 
deposit in 
banks. 
designated as a reserve or central reserve city by the Comptroller 
of the Currency or the Federal Reserve Board, or in a city of the 
first or second class in the State of Montana shall be eligible to des- 
ignation as a reserve bank by the Superintendent of Banks. J Any 
solvent bank of good repute having a fully paid up capital and surplus of 
$100,000 00, doing business in the State of Montana or any of the States of 
the United States may be designated by the Superintendent of Banks as a Re- 
serve Agent for the Montana State Banking institutions. Such approval or 
designation may be withdrawn or withheld at any time by the Superintendent 
of Banks for cause provided that the provisions of this Act as to capital and sur- 
plus shall not apply to any bank in Montana heretofore designated by the 
Superintendent of Banks as a Reserve Bank. Whenever the reserve of any 
bank shall fall below the amount required herein to be kept, such bank shall 
not increase its loans or discounts otherwise than by discounting or pur- 
chasing bills of exchange payable at sight or on demand, and the Superin- 
tendent of Banks shall notify any bank whose reserve may be below the 
amount herein required, to make good such reserve, and in case the bank 
fails, for thirty days thereafter, to make good such reserve, the Superin- 
tendent of Banks may notify the Attorney General, and he shall institute 
proceedings for the appointment of a receiver and to wind up the business 
of the bank. [Any bank which shall become a member of the Fed- 
eral Reserve Bank Association, and shall in all respects comply with 
the rules and regulations of that Association, shall be deemed to 
have complied with the provisions of this Act.] In estimating the 


times a reserve 


Superintendent 3anks as a reserve bank must 


as the board of directors may determine may be on 


banks approved by the Superintendent of Banks as reserve 











[Any State or national bank in a city of the United States | 


at 
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reserve required by this Act the net balance of amounts due to and from 
other banks shall be taken as the basis for ascertaining the deposits against 
which reserves shall be determined. No bank shall at any time become 
indebted, either directly or indirectly, for borrowed money or re-discounts 
in an amount in excess of its paid up capital and surplus without first ob- 
taining written authority from the Superintendent of Banks. Provided 
that debentures or certificates of indebtedness issued by any investment 
company to run for a period of three years or more, shall not be included 
in the deposit liabilities of said investment company as affected by the 
provisions of this section. 

Section 2. All Acts and parts of Acts in conflict herewith are hereby 
repealed. 

Section 3. This Act shall be in force and effect from and after its passage 
and approval by the Governor. 

Approved March 1st 1917. 





MARYLAND LOAN COMPANIES MAY BUY, HOLD 
OR LEND UPON U. S. GOVERNMENT 
AND MARYLAND BONDS. 

An Act was passed by the special session of the Maryland 
Legislature (Chapter 28, Laws of 1917) adding a new sec- 
tion to Article 23 of the Code of Public General Laws of 
Maryland (Bagby’s Edition), title ‘‘Corporations,” to be 
known as Section 143a, to authorize land companies, 
homestead and building associations or any association 
formed for the purpose of lending money or using the cor- 
porate funds for the purpose of buying, selling and lending 
upon mortgages, leasing or otherwise dealing in real or 
leasehold estate, to buy, hold or lend upon United States 
bonds and bonds of the State of Maryland. 





SOUTH DAKOTA’S LAW RELATING TO CASH 
RESERVES AMENDED. 

The South Dakota Legislature of 1917 enacted a law 
amending Section 31 of Article 2 of Chapter 102 of the 
Session Laws of 1915, relating to cash reserve to be kept 
on hand in State banks of South Dakota. The changes 
made in the old law we indicate below by italicizing the 
portions added in 1917 and printing in black face type and 
black face brackets those left out: 

Sec. 31. Cash Reserve—Percentage—How Determined.—Every bank 
shall keep on hand at all times at least [twenty seventeen and one-half 
per cent of its total deposits, of which such portion as the Board of Direc- 
tors may determine, may be on deposit in banks approved by the Public 
Examiner as reserve banks, which banks shall at all times keep on hand 
at least [twenty-five ] twenty per cent of their total deposits Li n lawful 
money or on deposit in banks subject to the approval of said J 
of which such portion as the Board of Directors may determuine, may be on 
deposit in banks approved by the Public Examiner, as reserve banks. 

Cash items shall not be considered as a part of the reserve of any bank 
and any overdraft on correspondents which may exist, shall be deducted 
from the total amount of ‘‘cash and due from banks,’’ before the reserve 
percentage shall be computed. The percentage of reserve shall be com- 
puted in the following manner, to wit: After making the deductions here- 
inbefore required, if necessary, the total net amount of ‘‘cash and due 
from banks” shall be divided by the total ‘‘deposits’’ as hereinbefore de- 
fined and the result shall be the percentage of reserve on hand. 

Approved March 10 1917. 








LAW RELATING TO RESERVES CARRIED BY IOWA 
STATE AND SAVINGS BANKS AMENDED. 
Section 1860 of the Supplemental Supplement to the Code, 
1915, was amended by the 1917 Iowa Legislature, relating 
to the reserves to be carried by savings and State banks, so 
as to read as follows. The matter added this year we print 
in italics and the matter left out we put in black-face type 
and black-faece brackets: 
1860. Reserve.—Savings banks doing a 
located in towns having a population of less than 3 


all times keep a cash reserve fund equal to 15% 
i | 
, and 8% 


Sec. commercial business, 
,000 inhabitants, shall 
of their sight and de- 
of their savings deposits and time certificates 


| having a fixed and definite time of maturity, and all such banks located in 


serve of at least 25% of its deposit liabilities, of | 





cities and towns having a population of 3,000 or over shall at all times 
keep a cash reserve fund equal to 20% of their sight and demand deposits, 
and 8% of their savings deposits and time certificates having a fixed and 
definite time of maturity. Savings banks doing an exclusive savings bank 
business shall at all times keep a cash fund equal to 8% of their deposits. 
[ Three-fourths ] Eighty-five per cent of such reserve fund provided for in 
this section may be kept on deposit, subject to call, with other banks 
organized under State or national laws. 





NEW BOOKKEEPING SO AS TO MAKE COTTON 
WAREHOUSE RECEIPTS AVAILABLE FOR 
LOANS BY GOVERNMENT. 

Samples of the forms required for a complete accounting 
system for cotton warehouses can now be obtained by 
application to the Office of Markets and Rural Organiza- 
tion of the U. S. Department of Agriculture. In making 
this known the Department says: 


These forms are intended to fill the need for a system of accounting that 
will be simple enough for use by small warehouses and yet comprehensive 
enough to be employed by large warehouses. A detailed discussion of them 
is contained in a new publication of the Department, Bulletin No. 520. 

The central purpose of the system is to bring about uniformity in the 
business methods used by warehousemen and to establish a form of receipt 
for cotton which will make receipts easily and widely negotiable as delivery 
orders or as collateral for loans, and therefore of definite assistance in 








- > 
w 


THE CHRONICLE 





{Vou. 105 








financing. ‘The form of receipt recommended conforms to the require- 
ments of what is known as the Uniform Warehouse Receipts Act, which is 
now in force in thirty-two States, Alaska, the Philippine Islands, and the 
District of Columbia, and also to the requirements of the United States 
Warehouse Act. 

In this receipt is contained every item of information that the ware- 
houseman has in his records. The possibility, therefore, of misunder- 
standings between the depositor and the warehouseman is greatly reduced. 

Altogether the Department’s accounting system calls for the use of 
twelve forms. Of these the first five may be regarded as the essentials of 
the system. They are the tag, the certificate of inspection, the warehouse 
receipt, the consecutive tag record, and the individual account record. 
The tag is attached to the bales as soon as they arrive at the warehouse, 
consecutive numbers being used throughout the season. As soon as they 
are tagged the bales are weighed, graded, and otherwise examined and the 
resulting information recorded upon the certificate of inspection, a carbon 
copy of which is made. From the data on this certificate the warehouse 
receipt is made up and issued to the depositor. The next step is the post- 
ing of the desired data in the consecutive tag record. This record should 
be kept in a loose-leaf binder and should contain the following information: 
The tag number, the marks of the bale, the ownership, the date received, 
the receipt number, the location in the warehouse, and the date of delivery. 
As its name indicates, this record should be arranged according to the 
numbers of the tags. The various individual account records, on the other 
hand, are placed in a loose-leaf binder, in alphabetical order, according to 
the names of the depositors. It contains the date of receipt, the receipt 
number, the weight, the grade, the length of staple, the tag number, the 
date of delivery, the number of months in storage, the amounts of different 
charges, totals, and accrued charges. This record enables the warehouse- 
man to tell at a glance the condition of each customer's account, and makes 
it unnecessary for him to look over the entire tag record whenever a cus- 
tomer seeks information on this point. 

These five forms should enable the warehouseman to carry on his deal- 
ings with depositors without confusion and should facilitate the use of 
warehouse receipts as collateral. The remaining seven forms included in 
the system are useful principally to prevent confusion in the warehouseman's 
own accounts. The location book is designed to show the exact location of 
each bale in the warehouse and should make the handling of cotton easier 
and more rapid. ‘The outturn order is issued by the office of the warehoose 
after all charges and advances have been met by the owner and the actual 
delivery of the cotton is indicated on the order by the signature of the 
foreman of the warehouse. At the end of the day these orders can be 
utilized to determine the number of bales delivered from the warehouse, 
and they thus furnish important data for the daily report which the Govern- 
ment specialists recommend as a part of the warehouse routine. This 
report is designed to enable the manager to know from day to day the 
amount of cotton in store, the cost of labor, the per bale cost of handling, 
the daily expenditures and cash receipts. The cash journal, the cash 
disbursement ticket, and the cash receipt ticket are bookkeeping devices 
useful in the prevention of oversights and errors. 








NEW ACTING CHIEF NATIONAL BANK EXAMINER 
FOR RICHMOND RESERVE DISTRICT. 

The Comptroller of the Currency announced on Aug. 31 
that Elmore F. Higgins, of Alabama, Assistant Chief 
National Bank Examiner at Chicago, has been appointed 
Acting Chief National Bank Examiner for the Fifth Federal 
Reserve District, with headquarters at Richmond, suc- 
ceeding temporarily the late Thomas P. Howard, Chief 
National Bank Examiner, who was killed on Aug. 30 in an 
automobile accident. 








DR. HOLDSWORTH CONNECTED WITH UNIVERSITY 
OF PITTSBURGH—NOT UNIVERSITY 
OF PENNSYLVANIA. 


In setting out in our issue of Aug. 25 the observations 
of Dr. J. T. Holdsworth on Trade Acceptances we referred 
to Dr. Holdsworth as Dean of the School of Economics of 
the University of Pennsylvania. This was a mistake so 
far as the university to which he is connected is concerned; 
Dr. Holdsworth is Dean of the School of Economics of the 
University of Pitisburgh—not the University of Pennsyl- 
vania. 


LABOR SCARCITY IN PHILADELPHIA RESERVE 
DISTRICT AND ADVANCING FOOD PRICES 


Referring to the labor shortage, the Philadelphia Federal 
Reserve Bank in its report of business conditions during 
August states: 

Great difficulty is reported in all lines in securing sufficient skilled and 
unskilled labor and office help, which, in some cases, has forced production 
below normal. The shortage of fuel, transportation troubles and the 


great increase in the cost of production, are other factors whose seriousness 
has continued. 

Concerning the advances in the prices of foodstuffs, and 
the outlook for their being ‘‘forced to an enormous pitch,” 
the report says: 

Hogs have advanced very materially in price and cattle are higher. The 
increased prices have curtailed killing and consequently reduced the business 
of slaughtering houses. The grocery business has not been up to that of a 
year ago, due chiefly to stocking up in April and May in fear of high prices 
and food scarcity. The pack of peas has been short in almost all! sections. 
The tomato acreage is large and the condition of growing plants is 90% 
normal. ‘There is a large demand for all kinds of canned foods, but the 
Canneries report a serious shurtage of labor. One large grocery house 
writes that “on account of the Government using so many men in their 
camp building and getting ready for shipbuilding and various other things 
at much higher prices than any business house of farmer could pay for 
unskilled labor, it looks very much as if prices would be forced to an 
enormous pitch, bot because of the scarcity of goods, but because of the 
eatra demand by the Government for this unskilled labor. For instance, 
we have a letter from a large packer of canned goods in Delaware, who says 
that “they have the tomatoes in the fields, the cans in the warehouse, but 
bo labor to either pick the tomatoes or work in the canning factory." 














BUSINESS CONDITIONS IN RICHMOND RESERVE 
DISTRICT UNUSUALLY ACTIVE. 


In noting that business in general continues unusually 
active, the Federal Reserve Bank of Richmond in its report 
for the month of August, made public this week, says in 
part: 

3usiness in general continues unusually active, particularly for this 
time of year, and in manufacturing lines especially. The conditions ex- 
isting at the present time are so unusual, and in their effects present such 
widely diversified features that it is difficult to make any sound compari- 
son with the past, or a conservative estimate as to the future trend. We 
can only take conditions as we find them, and live from day to day. The 
inflation in prices, in every direction, is reflected in the increased amount 
of capital necessary to transact business, but unprecedented profits in 
most lines seem to have made this a matter of little moment. General 
reports are optimistic, and there are few discordant notes. 

The selective draft and the necessary preparations to take care of the 
men called to the colors have been a most disturbing element in the labor 
situation, which has been generally disorganized, and complaints in re- 
gard to it are universal. The work on the cantonments at Columbia, 
S. C., and Petersburg, Va., the naval base at Norfolk, Va., and Govern- 
ment work contemplated at Richmond have called for an unprecedented 
volume of labor. Unheard of wages are being paid, taking laborers from 
manufacturers, industrial plants of all kinds and from the farms. Many 
complaints are heard of inability to harvest the growing crops. The large 
amornts paid out through these laborers have been an artificial stimulant 
to trade from which there must necessarily be a decided reaction. 

There seems to be a conservative realization of the fact that we are living 
and doing business in unusual times and under unusual conditions from 
which there must be a return to a more conservative level, and this leads 
to the hope, if not to the expectation, that when this return takes place, 
we shal] be able to accomplish it without any serious dislocation of busi- 
ness. Our wealth and material resources will find active and profitable 
employment in the rehabilitation consequent upon the destruction re- 
sulting from the world war. 








STOP SALES NOT QUOTED ON THE NEW YORK STOCK 
EXCHANGE. 


The following, under the above head, appeared in the 
‘‘Wall Street Journal’ of August 28. We learn in well in- 
formed quarters that the information is correctly imparted, 
except in the reference to Stock Exchange “‘records’’; As is 
well known, the Exchange keeps no records of itsown. What 
answer as records are the reports of sales which come over 
the tape on Stock Exchange tickers. 


Editor ‘The Wall Street Journal’’— 

Sir.—In an answer to inquiry No. 21,864, appearing in your evening 
edition of Friday last, you state that ‘‘All sales are supposed to be printed 
even where they concern stop orders,’’ but as a matter of fact such is not 
the case, since a number of transactions are made on the floor of the New 
York Stock Exchange, which, according to its rules, cannot be printed. 

It is true that all sales made in the open market should appear on the 
tape as well as on the sales sheet, and if they are omitted, the brokers in- 
volved in the trade may have them printed in the lists on the following day 
under their corect date. There are, however, a number of purchases and 
sales which are termed ‘‘private transactions,’’ and these cannot be entered 
in the records. 

These private transactions are the result of an agreement entered into 
by two brokers, one of which agrees to buy from the other a certain amount 
of stock at a definite limit as soon as the transactions of record have taken 
place at the price named; and they are made in order to insure close exe- 
cution. 

I have no knowledge of the transaction referred to by your inquirer, but 
no doubt his broker, who held an order for 200 shares of Studebaker at 54, 
found another broker who had an order to buy 100 shares of the stock at 54 
stop, and they arranged to stop the order with each other. Hence, as soon 
as the stock sold at 54, the trade was automatically effected and reports 
exchanged. 

Since the trade in no sense is an open market transaction, none of the 
other buyers of the Studebaker crowd had a chance to bid for the stock to 
be sold, nor to offer stock to the bidder, and it has, therefore, no place in a 
record of purchases and sales made on competitive bids and offers. 

While this method of executing an order is of unquestionable advantage 
to the customer as it guarantees a report no matter how few sales are made 
at his limit, the wisdom of the Exchange officials in keeping private trans- 
actions off their records is apparent. 

LION M. GARDINER. 

New York, August 27. 








TWO NEW RECORDS ESTABLISHED IN NEW YORK 
CLEARING HOUSE RETURNS. 


On Wednesday, Aug. 29, the net balances from the day’s 
clearings of the New York Clearing House totaled $133,761,- 
391, which is said to be the highest amount ever reported. 
On the same day, says the New York ‘‘Times,”’ the Federal 
Reserve Bank of New York had a credit balance of $116,- 
228,039, which is also a record high figure. With reference 
to the latter the New York ‘‘Times’”’ in its issue of Aug. 31 
observed: 

The large credit balance of the Federal Bank was due to the payments 
made the previous day for the purchase of the 344% Treasury certificates 
of indebtedness, the banks in this district taking more than half of the 
$250,000,000 issue. The Reserve Bank's credit balance compares with 
$115,701,136 on Aug. 10, the day following payments for a previous issue 
of Treasury certificates and payments for $100,000,000 of Canadian 
Government notes. On that day the net balances amounted to $127,- 
736,879, a record only broken this Wednesday. It is interesting to note 


that while the Federal Reserve Bank had a credit balance of more than 
$116,000,000, its messenger brought from the Clearing House only about 
$3,000,000, the bulk of the ‘“‘credit balance’’ being transferred to the 
Reserve Bank by bookkeeping entries. 
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DECLINE IN RUBLES ASCRIBED TO SELLING BY 
JAPAN AND OTHER ALLIES. 


An explanation for the extraordinary decline which has 
taken place in Russian rubles has been offered by George 
L. Le Blane, Vice-President of the Equitable Trust Co., of 
New York, an authority on the foreign exchange market, 
who was quoted as follows in the ‘‘Financial America’”’ of 
Aug. 30: 

Russia, as is well known, is a country of enormous potential resources, 
but it has not had an adequate organization to develop and manufacture 
its great store of raw materials. Consequently, during the war it has had 
to depend materially for supplies of munitions, guns, locomotives and an 
immense variety of war material upon its allies. It is also dependent, to 
a large extent, financially. There is a considerable stock of gold in Russia, 
but it is entirely disproportionate to the great volume of paper currency 
there. The United States, until this recent $100,000,000 loan to Russia, 
had not furnished credit to Russia to any appreciable extent, except for 
purchases in this country. The United States Government has not done 
much in the way of helping to sustain Russia's general financial credit. 
All of Russia’s purchases have been paid for or contracted for in rubles and 
a very large aggregate of Russian obligations are held in this country by 
our manufacturers of munitions, materials, foodstuffs, and other supplies. 
The break in r:ibles is, therefore, of material importance to our business 
men, but to a very great extent the rubles are being held by them. 

On the other hand, Japan and others of the Allies who have been supply- 
ing Russia, have been selling rubles in this market and in London, Paris 
and other capitals, and this has principally caused the break. In the 
opinion of experienced observefs one of two things only an improve the 
status of the ruble—either peace or the extension of support through larger 
credits to the Russian Government by the United States. That is to say, 
we will have to go a great ways further to help Russia than merely giving 
credits for the goods purchased in this country. 

The resources, organization and finances of Great Britain and France 
are, of course, greater than those of Russia and it is improbable that in any 
event sterling and francs would have broken as badly as rubles. It is 
practically certain, however, that they would have declined acutely but 
for the generous measure of financial accommodation extended each month 
by this Government to both of those countries. To repeat, the decline in 
rubles is mostly due to the non-support of Russian exchange by the Allied 
Governments. 

Italian exchange has been heavy, but the decline in lire has not been as 
great as in the case of rubles, as although American credits to Italy have 
not been extensive, that country has not purchased to anything like the 
same extent as Russia of materials in the United States. 

One reason for our heavy shipments of gold to South America, Japan, 
Spain and otber countries, is the fact that we have become a financial 
clearing house for the Allies, not only extending credits for our own pur- 
chases, but financing Allied requirements. 

So far as this country is concerned, President Wilson’s declaration of full 
support to Russia will be lived up to, provided that country shows con- 
tinued efforts to rally from the present demoralization. That is to say, 
just so long as Russia makes a real effort to confront the attacks of the 
enemy, just so long will support of this Government be continued. It would 
be folly, however, to throw our money into an open gulf, when our other 
allies are striking on for victory. 








PROBLEM OF STABILIZING FOREIGN EXCHANGE IN 
NEUTRAL COUNTRIES. 


An interesting explanation as to why exchange on the 
United States is now at a discount in neutral countries is 
offered in the September circular of the National City Bank 
of New York. The reason is ascribed to the relations be- 
tween the dollar and the pound sterling, and it is stated that 
the ultimate remedy in solving the problem is probably in 
the regulation of the trade which creates the balances. 
Reference is made to the approval by the British Government 
of gold exports direct from this country to India in settle- 
ment of our trade with that country and the suggestion is 
made that “this would be a good time for the United States 
Government to relieve itself of the great store of silver dol- 
lars, over $400,000,000 of which lie in its vaults as a quite 
superfluous reserve against paper currency.” We give in 
full the National City’s comments, as follows: 


The foreign exchanges have been of late the occasion of no little perplexity. 
Exchange on the United States is now at a discount generally, in neutral 
countries, notwithstanding the fact that the balance of trade between this 
country and the rest of the world for the fiscal year ended June 30th last 
reached the enormous total of $3,634,828,870. The explanation is to be 
found in the relations between the dollar and the pound sterling. 

Extraordinary efforts have been put forth to sustain the pound sterling in 
this market. The British Government has bought or borrowed American 
securities from its citizens on a great scale, which have been sold or pledged 
in this country, borrowed heavily, and shipped enormous amounts of gold 
to New York for this purpose, and the exchange rate has been stabilized 
within about 2% of the parity. For various reasons it has not been so 
well sustained in other markets, with the result that exchange dealers in 
Madrid, Yokohama and other financial centres have sold serling exchange 
in New York not only to settle any indebtedness those markets might have 
to this country on direct trade, but in large additional amounts. In short, 
this being the best place to realize on sterling exchange it comes here from 
all quarters. Any restrictions which London may place upon gold exports 
to other countries are evaded by selling sterling in New York and taking 
gold from here. 

This proceeding has not been pleasing either to London or New York. 
The former is anxious not only to sustain the rate of exchange with New 
York, on account of its great purchases here, but to keep this money 
market easy to facilitate its borrowing. The leakage of gold from here 
counteracts its efforts. On the other hand, neither the Treasury author- 
ities nor bankers of this country relish having this country’s gold stock 
drawn on to settle the trade balances of Great Britain. 

Shipping conditions in themselves, with high insurance rates, have tended 
to hold the export movement in check, and to raise exchange rates, and in 
some instances even the country to which gold was shipped has discouraged 
the movement, on the ground that its gold stocks were already ample 





and that more would aggravate the state of inflation already existing. 
The Scandinavian countries were the first to adopt this policy nearly two 
years ago, and the Bank of Spain is now discounting American gold coin 
about 6%. Furthermore, the leading banking institutions of this country, 
for public reasons, have declined to participate in gold shipments from this 
country. Although there was a handsome profit in such transactions, they 
have held that it was in the public interest at this time to discourage gold 
exports and compel the settlement of international transactions by other 
means. 

Parties who have not understood the situation have complained of this 
attitude on the part of the banks, and have conducted an agitation in favor 
of having the reserve banks take over the foreign exchange business, to 
facilitate the operations of merchandise importers, but the reason for the 
attitude of the bankers has been well known to the Reserve banks and the 
Government authorities. 

The Treasury and the Reserve banks have no option, however, under the 
law, but to pay gold upon the presentation of paper money redeemable in 
gold, and under this condition, and with the opportunity open for profit it 
was inevitable that gold would go out, and it has been moving in increasing 
volume, the exports for May and June being $57,697,419 and $67,164,268, 
respectively, the most noteworthy movements being to Spain and Japan. 
There has been a direct balance on trade account from the United States 
to Japan, but hardly large enough to care for all the gold that has been 
taken. The movement to Spain has been in the face of a trade balance in 
our favor. 

London financial journals have been prodding the British Government 
to take up the subject with the United States Government, and conferences 
upon the subject have been had. The way has been cleared for Govern- 
ment regulation by including coin and bullion among the commodities 
named in the President's proclamation of embargo, and henceforth exports 
can only be made as permitted by the Government. It remains to be 
seen to what extent exports will be restricted. Evidently the problem is a 
very difficult one and the ultimate remedy is probably in the regulation 
of the trade which creates the balances, but this is a very delicate task in 
the present state of international relations. 

No country likes to put restrictions upon the free movement of gold in 
the exchanges, but in time of war it is entirely proper to refuse to allow it to 
be taken out of the country, except for payments which have official 
approval as in the national interest. There are transactions, legitimate in 
themselves, but not important enough to justify the loss of gold, which 
might be allowed, provided settlement could be effected by the direct 
exchange of commodities or securities. This would be a return to some- 
thing like the operations of barter, when ships were owned by merchants, 
and a vessel put out with a cargo and traded its way around the world, 
bringing back a cargo of goods salable at a profit in the home country. 

Again, all trade between countries might be settled through the goverti- 
ments, each government settling with its own people by means of domestic 
credits and the balances between the governments being settled by giving 
their obligations. Such an arrangement, however, would involve, almost 
inevitably, restrictions upon trade, confining it to transactions having 
governmental approval. 

The British Government has approved of gold exportations direct from 
this country to India in settlement of our trade with that country, which 
suggests that this would be a good time for the United States Government 
to relieve itself of the great store of silver dollars, over $400,000,000 o 
which lie in its vaults as a quite superfluous reserve against paper currency, 
Those silver dollars could be more readily spared than gold, and if India i 
not paid in silver she will have gold. 








ENGLISH COURT FINDS AGAINST GUARANTY 
TRUST CO. IN COTTON BILL-OF-LADING SUIT. 

The cotton bill-of-lading suit of the Guaranty Trust Co. 
of New York against Anthony S. Hannay, a cotton merchant 
of Liverpool, now before the English courts, proceeded a 
step further when Justice Bailhache of the King’s Bench 
Division, on July 31 at Liverpool gave judgment in favor of 
the Liverpool defendant. <A stay of execution however was 
granted. The proceedings, which developed following the 
failure of Knight, Yancey & Co., of Alabama, had their 
origin in the United States, Hannay having brought suit 
here against the trust company in which it was sought to 
hold the latter responsible for the amount represented in a 
draft drawn by the Alabama concern covering spurious 
cotton bills-of-lading. In December 1913 a decision was 
handed down by the U. S. Circuit Court of Appeals in New 
York reversing a verdict given the previous February by the 
U. S. District Court of New York in favor of Hannay. 
Following the decision of the U. S. Circuit Court of Appeals 
an application was made by the trust company’s attorneys 
in England for an injunction restraining Hannay from the 
further prosecution of the proceedings in America; the trust 
company also asked for a declaration as to the English law 
which was material to the proceedings in the United States. 
In January 1915 Justice Bailhache of the Commercial Court 
decided against Hannay who had interposed objections with 
regard to the declaration of the law of England on the ground 
that the court had no jurisdiction to hand down a judgment 
in a case where no relief other than a mere declaration was 
eought. Judge Bailhache decided that it had jurisdiction. 
In March 1915 the appeal taken by the defendant was dis- 
missed by the London Court of Appeals. Justice Bailhache’s 
findings in the latest decision and his review of the case were 
set out as follows in the Liverpool advices printed in the 
“Journal of Commerce” on Aug. 17: 


The Justice said that on Feb. 1 1910 defendants, cotton brokers, at 
Liverpool, bought of Knight, Yancy & Co., shippers of cotton, Alabama, 
through the Cotton Commission Co., 1,000 bales of cotton on c. i. f. terms. 
In pretended part performance of the contract the shippers purported to 
send to Liverpool 100 bales of cotton, and to procure a through bill-of- 
lading, dated Feb. 10 1910. The bill-of-lading was a forged document, 
and the shippers were the forgers, he said. 
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On the same day defendants drew on the Bank of Liverpool a draft for 
£1,464 9s at sixty days’ sight for the contract price of the 100 bales of 
cotton. The draft was indorsed by Knight, Yancy & Co., as also was the 
bill-of-lading. Plaintiffs, who were dealers in exchange and not in cotton, 
bought the bill of exchange and sent it, with the bill-of-lading, to Liverpool 
for acceptance. Defendants instructed the Bank of Liverpool to accept 
the draft by letter Feb. 23 1910. 

The acceptance sold by plaintiffs passed through one or two hands, and 
on April 27 1910 was honored by the Bank of Liverpool by payment to the 
London City and Midland Bank, the then holders. Some suspicions were 
afterward aroused as to the genuineness of the bill-of-lading, but the Bank 
of Liverpool felt themselves unable to refuse payment. The result 
that on the transaction defendants lost £1,464. 

Justice Bailhache said he regretted to say that this was only one trans- 
action, and that there were many of the same class, and the total losses had 


was 


been very large. Defendants brought an action against the Guaranty 
Trust Co. in the American courts, claiming payment of £1,464. The 


United States Court of Appeals ordered a new trial, on the ground that the 
case was governed by English law, and the Guaranty Trust Co. came to 
the English courts to ask for certain declarations. 

The draft was undoubtedly unconditional by the English law, and as 
both Alabama and New York had adopted the English Bill of Exchange 
Act, said the Justice, one would expect that the same rule of construction 
of the draft would be applied in America. It was clear he added that in 
American law the attachment of a bill of lading to a plain draft did not 
make the draft conditional. He had an express decision of American law 
on the construction of the very document he was called upon to construe 
by American law. 

Under those circumstances, and impressed as he was with the view that 
in America the courts did not confine themselves so closely as did the 
English courts to the instrument itself, but continued to examine the sur- 
rounding circumstances as they did before their adoption of the English 
Bill of Exchange Act, he felt that, sitting as a Judge of the first instance, 
he must accept the opinion of Judge Noyes, and hold that the instrument 
was in American law not negotiable. The result was that he could not 
make the declarations asked for by the plaintiffs, and that the defendants’ 
counter claim was good. He gave judgment for defendants accordingly. 

A stay of execution was granted. 





INCOME TAX AMENDMENT ABOLISHING COLLEC- 
TION AT SOURCE—TAX-FREE COVENANT. 

Robert R. Reed, of Reed, McCook & Hoyt, has submitted 
a supplemental memorandum to the Senate Finance Commit- 
tee in which he presents in very convincing fashion the argu- 
ments in support of the contention that the present method 
of collecting the Federal income tax at the source of the 
income in the case of interest on corporate bonds, should be 
continued. As is known, it is proposed in the Senate bill to 
do away with this method, and substitute for it the furnishing 
merely of information at the source. The following is an 
outline of Mr. Reed’s brief: 


This memorandum is submitted to the Senate Finance Committee in 
connection with the informal hearing given a delegation of investment 
bankers on Aug. 30 at the instance of Senator Simmons, following the 
suggestion of Secretary McAdoo that the administrative recommendation 
made in 1915 upon which the present amendments were based, ‘‘did not 
take into consideration the question of the contract between the debtor 
corporation and the investor,’’ and that the question as to whether or not 
the Government should take cognizance of this contract was a ‘‘question 
of policy * * * wholly within the province of the Congress.” 

This memorandum is, therefore, directed primarily to the question of 
policy referred to. 

1. This question of policy has to do with the fact that the normal 2% 
tax is now ‘‘withheld at the source’’ by the corporation debtor on some 
fifteen billion to twenty billion outstanding bonds, and that on bonds 
probably exceeding twelve billion, the corporation under the so-called ‘‘tax- 
free covenant’’ not only pays the tax but is required to and does pay the 
interest to the bondholder in full. The corporation, for value received, has 
assumed the tax and now pays it. 

The tax-free clause in all these bonds reads substantially as follows: 

‘The company agrees to pay both the principal and interest of this 
bond without deduction for any taxes which it may be required to or 
permitted to pay thereon or retain therefrom under any present or future 
law of the United States or of the State of ____. bie “‘of 
any State.’’) 

It has been repeatedly admitted and cannot be questioned that prior 
to 1913 this clause in bonds ‘‘served to make the investment more attractive 
and reacied upon the interest rate.” In other words, the ‘‘tax-free covenant” 
brought a higher price for the bonds. 

It has also been established beyond question that since 1913 these bonds 
have uniformly sold as ‘‘tax-free’’ bonds, i. e., free of the normal income 
tax, and that on an issue of Chicago & North Western Railway Co. general 
mortgage 4% bonds, part of which were issued prior to 1913 with this 
covenant and part of them after 1913 with the covenant canceled, the 
bonds containing the covenant normally sold on the open market at a 
price more than 1% in excess of the ‘‘non-tax-free’’ bonds. (See as to this) 
quotations in two briefs filed with Senate Finance Committee, 1916). 

Several billion of outstanding bonds have undoubtedly been purchased 
as ‘‘tax-free’’ under the present system established by law since 1913. 
The total value of this tax-free feature undoubtedly exceeds $100,000,000 on 
outstanding bonds. 

The bondholder has paid for the assumption of the tax by the corpora- 
tion, and the corporation has been paid to assume it. 

With the change now proposed, the individual resident bondholder is to pay 
the tax he has already paid to be relieved from, and the corporation is to be 
relieved from the taz it has already been paid to assume. 

The tax at 2% approximates seven million dollars a year. 

This $7,000,000 a year is to be paid by individual investors instead of 
by the corporation borrowers. Not a cent more goes to the Government. 

2. Prior to 1913 an income tax collected at the source was generally an- 
ticipated. Professor Seligman had made it clear that “‘stoppage at the 
source”’ was by far the best, if not the only, efficient method of income tax 
collection in a democracy. The success of stoppage at the source had 
been demonstrated in other countries, particularly in England, and had 
been accepted after long discussion in France as the only system possible 
fora democracy. The failure of the ‘“‘lump sum’’ method had been demon- 
strated in Austria and Switzerland. Its success in Germany alone was due 
to special causes, including the autocratic character of the governmental 
machinery and the subservience of the people to autocratic methods. 
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The House bill of 1913 provided for collection at the source. The first 
open opposition came when the bill was in the Senate, and at that time 
the Investment Bankers’ Association felt called upon to assume the diffi- 
cult but necessary duty of protecting the investors of the country against 
what its members felt to be an effort to nullify the right intended to be 
given and paid for under the tax-free covenant. 

The whole matter was very fully considered at that time by the Senate 
Committee, as it had undoubtedly been by the House Committee, and 
collection at the source was established as an integral part of the income 
tax system of this country. 

In 1916 the effort to change this system was renewed. It was based 
both on the Treasury recommendation of 1915 referred to in the Committee 
report and also on the claim that the tax-free covenant shifts the tax from 
the receiver of the income. The matter was very fully threshed out before 
the majority members of the committees of both houses, and the policy 
which was established in 1913, and which had been in substantially suc- 
cessful operation since that time, was retained. 

The Treasury recommendation of 1915 was undoubtedly given the fullest 
consideration by the Congress, as was also its effect on the contract rights 
There was, of course, a difference of opinion as to the cor- 
rectness of the administrative recommendation, but entirely apart from 
this. the final decision of Congress was that the advantages, if any, to 
be ga ned by the change were by no means sufficient to justify the destruc- 
tion of the ‘‘tax-free’’ character of outstanding bonds. 

3. There is no suggestion anywhere that the Treasury Department has 
at this time added in any way to the force of the 1915 recommendation. In 
fact. if anything, the Treasury Department now emphasizes the fact that 
they had not considered in any way the question of the ‘“tax-free’’ covenant 
in making their recommendation in 1915, and it is now apparent that they 
do not desire this recommendation to work an injustice on bondholders. 

It seems possible that the situation at this time has been affected some- 
what by the fact that the pending bill creates a new normal tax with a new 
exemption, so that we will have during the war two normal taxes with two 
exemptions. We recognize the fact that this necessarily creates complica- 
withholding during the war. We submit that this fact should not 
excuse for destroying the present system. It seems to us 
to have a double normal tax with two exemptions and a 

withholding tax, but we submit and urge that the system of 

iz can be maintained and its complications entirely removed 
of during the war, and a uniform withholding rate estab- 
lished, by a clause substantially as follows at the end of Section 3 of the 
present bill 

‘* Provided that in no event shall more than one normal tax of 2% be re- 
quired to be deducted and paid at the source on any taxable income, and 
any further normal tax which would otherwise be required to be deducted 
under this Act or the Act of Sept. 8 1916 shall be returned and paid by 
the person receiving such income."’ 

From the Government's viewpoint, it seems to us that there is nothing 
quite so desirable as to obtain the tax of 1917 on some three million or more 
salaried employees or wage-earners, whose incomes of $1,000 to $3,000 are 
made taxable under the pending bill. 

Close to three million of such tax-payers are probably employed by 
corporations or concerns having a large number of employees. From five 
to ten thousand of them could be collected and reported on one return by 
the employer. The tax received would be large and the cost of collection 
very small. The return would give the name and address, the salary or 
wages of each person, and from the very nature of the case there would be 
no occasion for the Government to look further as to any of them. 

The saving to the Government by this arrangement, as compared with 
the collection of the small taxes of this class of tax-payers by literally mil- 
lions of individual returns and collection, would seem to be indisputable 
and of the greatest possible importance—that is, if a saving of govern- 
mental burden and expense, coupled with efficiency and success in collec- 
tion, is the ruling purpose. The return of the employers might have added 
to ita tatement that each of the persons named had signed a d delivered 
a statement that other than the income named therein his net income 
does not exceed one thousand dollars; these separate statements, if thought 
necessary, could accompany the employer’s return. 

4. It has been suggested that in the case of landlords and tenants the 
burden of withholding (with the lowered exemption) would be great, and 
that it is not necessary, and there would seem to be no reason why the 
Congress should not consider the substantial difference between this class 
and the other large classes affected by this system. 

In the case of employer and employee, there is one responsible payor 
and many irresponsible payees. In the case of landlord and tenant (par- 
ticularly in apartment houses and with large owners) there is one responsible 
payee and several or many less responsible payors. Thus the usual situa- 
tion is reversed. But if withholding is disadvantageous and undesirable in 
the latter case, it is so for the very reason that it is especially desirable in 
the former and chief cases. 

If a differentiation can be made, it should be made; if no differentiation 
can be made, the policy of withholding, as against the policy of ‘lump sum”’ 
or individual collections, is the one approved by tax authorities and by ex- 
perience as applied to the great majority of cases. 

5. It has been stated that if the law is changed and the legal obligations 
imposed under the ‘‘tax-free’’ 


of investors. 


tions in 
be made an 
unnecessary 
graduated 
withholdi: 


covenant is nullified, all ‘‘honest’’ corpora- 
tions will find some way to pay the tax. At the informal hearing on 
Aug. 30 there was read to the Committee a very recent letter from the 


president of one of the largest railroads which showed conclusively that 
he felt that the railroads were not morally bound to assume an inccme tax 
liability under the covenant, and made it evident that if the law is changed, 
the railroad would not recognize any liability whatever. 

The same position has been taken repeatedly by the tax representative 
of the American Telephone & Telegraph Co. in the 1916 discussion of this 
subject. It has been taken by individuals closely affiliated with railroad 
interests and representing, we believe, the viewpoint of most of the large 
railroads in the country; it has been recently stated at length in a letter 
published in the ‘‘Financial and Commercial Chronicle’ of Aug. 11, from 
Mr. Mortimer L. Shiff, of Kuhn, Loeb & Co. 

Whatever may be said as to what the corporations should do, there is 
no question of what they will do. The vast majority of them will not pay 
the normal tax for their bondholders if the law is changed. As a matter 
of fact, to do so they would have to create a machinery of their own to 
ascertain the tax liability of the bondholders. On the other hand, it seems 
true that the majority in numbers of the corporations of this country, in- 
cluding the industrial and competitive corporations of the country, desire 
the retention of the present system. It is most advisable, if not indeed 
essential, to the successful financing of new and small enterprises. 

6. The suggestion has been made that we are asking the Government 
to adopt or retain a tax policy for the purpose of making or keeping good 
a contract right based on a contingency. This in a very limited legal sense 
may seem true; but the investor or business man cannot see it, and sub- 
stantially it is not true. This controversy since 1913 has been based 


upon the effort of individuals retained by or identified with the interests 
already mentioned to induce the Government to abandon its tax policy in 
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order to destroy these contract rights, the moral obligation of which they 
deny. We should also reiterate the facts that we have already stated, to 
wit, that prior to 1913 issuing corporations have been paid for the ‘“‘tax- 
free’’ covenant on the assumption that the ‘‘collection at source’’ would be 
the method of tax; second, that the several billions of bonds purchased 
since 1913 were purchased and paid for as ‘‘tax-free’’ under the established 
policy of ‘‘collection at the source’’; and third, that as to the billion or 
more that have been purchased (including bonds coming from abroad) since 
September 1916, the policy of the Government has been deemed settled 
after full consideration of the ‘‘taz-free’’ feature by the action of Congress 
at that time. The Congress at that time considered the matter as affecting 
outstanding bonds and reaffirmed the policy of collection at the source. 
Bondholders have bought ‘‘tax-free’’ bonds relying on this. 

The suggestion stated also does not militate against what we think 
should be the controlling consideration, namely, that in the absence of a 
very complete investigation by the Congress of the needs and advantages 
or disadvantages of withholding, as compared with the “Jump sum”’ sys- 
tem, it should not do away with the existing system and do such an injustice 
to the individual investors of the country. The facts, not generalities, 
should be laid before the Congress and the public. 

The legal theory of the matter will not, of course, be considered by in- 
vestors. They will only know that in the midst of the war revenue bill, 
without time to investigate the matter fully, the Congress has made this 
drastic change and placed upon them the normal tax from which they had 
paid to be exempt. 

7. As pointed out in our printed brief, the chief desire of the Treasury 
Department is for additional informaiton, and information is an integral 
part of the present system of withholding, and is necessarily more reliable 
with withholding. With the existing exemption of three thousand dollars, 
information has only been given on items of fixed income over three thou- 
sand dollars. With the exemption reduced to one thousand dollars, the 
information will come with the withholding onitems down to one thousand 
dollars, and no objection is made to having information on items down to 
eight hundred dollars. This is all the information the Treasury Department 
has requested. 

It is unnecessary to reiterate the self-evident fact that as a matter of 
policy it is easier to get the information as a part of a system of collecting 
the tax rather than as a mere espionage system. This, as tax authorities 
have pointed out, is one of the main objections to the ‘‘information’’ system 
in a democracy. 

We refer to our printed briefs for a fuller discussion of the whole subject. 
We also attach hereto a list of the members of the delegation appointed to 
attend the hearing before the Secretary of the Treasury, a part of whom 
were informally heard by three members of the Finance Committee, as 
stated above. 

Respectfully submitted, 
INVESTMENT BANKERS’ ASSOCIATION OF AMERICA, 
By ROBERT R. REED, of Counsel. 








THE WAR REVENUE BILL IN THE SENATE. 

The Senate, in Committee of the Whole, virtually con- 
eluded its contest over the war profits provision of the 
revenue bill on Sept. 5, when it adopted the Finance Com- 
mittee’s compromise provisions for a total levy of $1,286,- 
000,000. The vote on adoption was 71 to 7. As now 
written into the bill, the war profits section strikes out the 
House provision for an additional tax of $200,000,000 and 
is a substitute for the present excess profits law now yielding 
$226,000,000. The total levy of the new provision, as 
stated, is estimated at $1,286,000,000. It also extends the 
tax to ordinary normal peace profits in excess of 10%, in 
addition to excessive war profits, reached by graduated 
rates, amounting to surtaxes ranging from 12 to 60%. The 
excess is based upon the net income above $5,000 of cor- 
porations, partnerships and individuals in trade or business 
over the average of 1911, 1912 and 1913—the pre-war 
standard—with a minimum exemption of 6% of actual in- 
vested capital and a maximum exemption of 10%. 

The graduated rates and their estimated revenue yield 
follow: 

12% on excess profits up to 15%, $100,080,000. 

16% on between 16 and 25%, $46,080,000. 

20% between 25 and 50°, $109,000,000. 

25% between 50 and 75%, $101,000,000. 

30% between 75 and 100%, $88,200,000. 

35% between 100 and 150%, $120,050,000. 

40% between 150 and 200%, $102,000,000. 

45% between 200 and 250%, $84,150,000. 

50% between 250 and 300%, $72,500,000. 

60% on profits in excess of 300%, $462,940,000. 

The Committee in its bill as reported to the Senate on 
Aug. 4, had fixed a maximum tax of 50% on profits of over 
250%, but last week amended the provisions as above so as 
to provide a maximum tax of 60% on profits exceeding 300% 
of the normal pre-war profits. Besides adopting the Finance 
Committee’s schedule of war profit taxes, the Senate on the 
5th inst. accepted a provision presented by Senator Simmons 
exempting trades and business carried on chiefly by means 
of personal services and in which the capital is only nominal 
as compared with gross income. He also accepted an 
amendment by Senator Shields exempting from consider- 
ation as taxable incomes that derived from the business of 
life, health and accident insurance combined in one policy 
issued on the weekly payment plan, and another by Senator 
Weeks exempting profits of other occupations besides pro- 
fessions depending mainly on personal qualifications with 
nominal capital. 

The fight for higher war taxes was prolonged until the 
Senate shut off the contest by its adoption of the Senate 











Committee’s proposal. On the day this action was taken, 
the oth inst., an amendment by Senator Hollis proposing 
to raise $400,000,000 more from war profits than the bill 
provides, by substituting higher rates, graduated from 20 
to 70%, was rejected, 55 to 24. Another amendment by 
Senator La Follette proposing to levy $1,505,000,000, an 
increase of about $220,001,000, on war profits by increased 
rates graduated from 12 to 75%, was voted down, 56 to 23. 
An amendment by Senator Johnson, of California, to raise 
the bill’s two highest rates on war profits from 50 to 60 and 
from 60 to 70%, respectively, was rejected, 52 to 28. An- 
other by the California Senator to raise the maximum rate 
from 60 to 70% also was defeated, 51 to 29. Senator Bank- 
head’s substitute for the war profits section, estimated to 
raise about the same revenue, but levying on all classes of 
excess profits and based on actual invested capital with an 
8% exemption was rejected 67 to 9. 

When the voting on the section embodying the war profits 
taxation began in the Senate on the Ist inst., it rejected by ° 
a vote of 62 to 17 the amendment of Senator Johnson (of 
California) leader of the high tax group, for a maximum levy 
of 80% of this year’s war profits, estimated between $3,- 
000,000,000 and $4,000,090 ,000 instead of the $1,286,000 ,000 
provided in the bill. Following the defeat of the Johnson 
amendment Senator La Follette began his speech on his 
amendments. He made a three hours’ speech in support 
of the same, but did not conclude, and the Senate recessed 
until Monday (Labor Day) prepared to work through the 
holiday upon the Wisconsin Senator’s amendments for levies 
ranging down to 52%. 

On the 3d (Labor Day) Senator La Follette’s amend- 
ment for war profits taxes, proposing a flat increase of 
70% (instead of 72% which he had previously proposed) 
over existing rates, was rejected by a vote of 55 to 20. 
Another by the Wisconsin Senator for a 65% increase was 
defeated 54 to 17. 

On the 4th an amendment by Senator Hollis to tax war 
profits only at higher rates, but to strike out the Finance 
Committee’s new clause levying $428,000,000 additional on 
ordinary excess profits, was rejected, 57 to 12. One by 
Senator La Follette to fix a flat rate of 60% designed to raise 
not less than $1,800,000,000 on war profits was beaten, 50 
to 18. The minimum flat rate proposal of 50% of the high- 
tax group presented by Senator Hollis was voted down, 
52 to 18. Senators Hollis and Kenyon led the discussion on 
the 4th for the advocates of a high tax, with Senator Smoot 
leading the defense of the Finance Committee’s draft. <A 
bill totaling $4,000,000,000 was urged by Senator Hollis, 
who insisted there should be a flat levy of at least 60% on 
war profits. Senator Kenyon scored the Senate for voting 
down the increases proposed. He spoke of ‘“‘treasonable 
profits’ and said inadequate conscription of wealth and im- 
position of irritating consumption taxes on the masses of the 
people would be responsible for unpopularity of the bill. 
Senator Smoot attacked the Hollis plan to exempt normal 
but extremely large excess profits from taxation, asserting 
many millions of ordinary corporate earnings would escape 
taxation by the proposal. 


On the 6th inst. preparatory to the disposition of the in- 
come tax section yesterday (Friday the 7th) minor amend- 
ments to facilitate their collection were added. In perfect- 
ing the surtax of the income section, the Finance Committee 
presented new estimates of income tax revenues. A new compli- 
cation was added to the income-tax contest late on the 6th by 
Senator La Follette’s announcement that he intended to offer 
an amendment to increase all surtax rates 10%, to provide 
a fund for the payment of a monthly bonus of $50, beginning 
November 1 and continuing during the war, to every Ameri- 
can enlisted and drafted man and officer serving in Europe. 

Senator Smoot declared on the 6th that the bill would 
result in raising 35.3% of this year’s actual expenditures by 
taxation. He also argued that the tax proportion is much 
larger than that of the following belligerents: England, 26%; 
France, 14144%; Germany, 14744%; and Canada, 8%. 


Yesterday (the 7th) when the income tax provisions of 
the bill were taken up for final disposition, the Finance 
Committee’s proposals were adopted without a record vote. 
The Committee’s bill calls for taxes on individual incomes 
(in addition to the present 2%) ranging from 1% on amounts 
between $5,000 and $7,500 to 33% on amounts exceeding 
$500,000, and imposes in addition to the 2% tax on cor- 
porations a 4% tax. By a vote of 55 to 19 the Senate 
yesterday rejected Senator La Follette’s amendment ‘in- 
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ereasing income taxjrates so as to raise $643,651,000 moi® | 
than the Financef{Comfmittee’s plan. | 

By a’vote of 51 to 26 the Senate also rejected the Hollis 
amendment{adding $75,000,000 to the income tax levy pro- 
posed by the Finance Committee. The Hollis amendment 
would have increased rates on incomes between $25,000 and 
$250,000. The amendment to pay soldiers in foreign service 
a bonus of $50 a month failed of adoption by a vote of 74 
to 5. 

Senator Trammell’s amendment to increase exemptions 
from $1,000 for single men to $2,000 and from $2,000 for 
married men to $3,000 was also defeated. 

The final vote on the bill will be taken next Monday, the 
10th inst. 

Senator Harding, in speaking in support of the schedule 
of taxes proposed by the Senate Committee, on Aug. 31, 
stated: 

I assume that between extremists and conservatives I am ranked with 
the latter. But I want to state how radical I can be. If it proves neces- 
sary in order to finance this war to a triumphant ending I would vote to 
fconscript every dollar of income in this country in excess of $5,000 to a 
tamily. I want that made clear. I say I would vote for such a thing if 
he national safety and the necessity of our triumph should call for such 
acourse. If it is proven the pending bill is insufficient to meet the national 
needs, I would unhesitatingly add more burdens to income. 

If you strike at excess profits you reduce the incomes which are available 
for taxation. If you strike at excesses and super-normals you are likely 
to hinder our industrial productiveness. 

Why does not somebody emphasize the fact that this bill proposes to 
take twelve hundred and fifty millions from excess and super-normal 
profits and nine hundred millions from incomes, and only 68 millions are 
contemplated for the great mass, rich and poor alike, to pay? Iam elimin- 
ating from these figures taxes on communication and transportation and 
the consumption of alcoholic liquors, and confining my comparison to the 
distinctly consumers’ tax. Assuming that it is paid by all alike—which 
is never the case, because the man more able to buy is almost invariably the 
larger consumer—it will be less than $1 per capita, and I do not hesitate 
to say that a land worth fighting for is worth paying that much tax for 
during the strain of war. 

During, Monday’s discussions Senator}La*Follette argued 
that thegUnited States Steel Corporation, instead of being 
compe lledgto pay under the original bill $76,726,441 on the 
war War profits, as has been asserted, would pay, according to 
the} Committee’s financial expert, only $59,904,000, under 
both the original bill and the substitute provision. 

In answering Senator La Follette, SenatorSimmons stated 
that the profits of the United States Steel Corporation will 
be $490,000 ,000 thisfyear, andjthat they’ would have to pay 
this y year undergthe maximum tax of 60%, , $183,734,000. 

Senator Johnson ,\in| taking excey tion’ to Senator Simmons’s 
figures, stated on the 4th inst. that | according to the records 

of the majority and minority reports, the Steel Corporation’s 

re-war profits were¥$63,000,000, and that its war profits 
are the difference between $490,000,000 and $63,000,000 

re-war profits, or $427,000,000. The percentage that 
would be paid by the United States Steel Corporation under 
the 60% bracket, if computed upon the total profit would 
be 37% plus, said Senator Johnson, and the percentage 
under the 60% bracket, if based upon war profits alone, 
would be 42.85%. 

According to the New York “Times,” statistics by Treas- 
ury experts on war profits taxes payable by the Steel Cor- 
poration were ; rcsented on the 5th inst. by Senator Jones 
of Washington. ‘The expert estimated that, based upon the 
Corporation’s reported earnings, its net income this year 
would be $578 ,000,000, and its taxable income $490,000,000. 
Allowing a deduction of $88,000,000 for capitalization in- 
crease, its total war profits tax under the bill’s present pro- 

visions was estimated at $229,892,000, or 46%, and the net 
increase in war profits taxation $184,186,000, or 45%. 











ELEVEN BILL ION DOLLAR W AR BON D AND CERTIFI- 
CATE BILL PASSED BY HOUSE. 


The Administration eleven billion dollar war bond and 
certificate bill was passed by the House on Sept. 6 without 
a single dissenting vote. The bill was accepted in practi- 
cally the same form as that in which it was introduced by 
the House Ways and Means Committee. The bill author- 
izes the issuance of $7,538,945,460 convertible 4% bonds, to 
retire the $3,000,000,000 non-taxable 314% issue already 
authorized to cover loans to the Allies, and to provide for 
new Allied credits of $4,000,000,000. The remaining 
$538 ,945,460 is to be used for converting certain outstanding 
bonds, including the Danish West Indies, Alaskan Railway, 
Panama Canal and naval construction issues. The bill also 
authorizes the issuance of not more than $2,000,000,000 each 
of one-year certificates of indebtedness and five-year war 
savings certificates, at rates of interest to be fixed by the 


excess of $5,000. 





issues will be subject only to the income war supertaxes, im- 
jposed as war measures, and the excess profits tax. The sin- 
gle modification made in the bill by the House before its 
passage on the 6th inst. was the adoption of a compromise 
amendment, offered by Representative Cannon of Illinois, 
exempting from taxation forever interest on bonds not in 
He endeavored to make it $10,000, but 
Democratic Leader Kitchin, in charge of the bill, would not 
agree to this proposal. Representative Moore of Pennsyl- 
vania made an eleventh-hour attempt to have his amend- 
ment, which had been rejected the day before, providing for 
a Congressional war expenditures committee, again consid- 
ered, but it was thrown out on a point of order. An amend- 
ment offered by Representative Gillett of Massachusetts, 
reducing the amount that the Treasury Department may 
spend to float future bond issues from one-seventh to one- 
tenth of one per cent of the total of the bond issues, was de- 
feated by a vote of 77 to 68. A proposal by Representative 
Johnston of Washington to authorize the Secretary of the 
Treasury to spend at least $2,500,000 for newspaper adver- 
tising in disposing of the bonds, resulted in extended debate, 
in which the newspapers were accused of selfishness and lack 
of patriotism. The proposal was defeated by a vote of 
105 to 27. 

For more than an hour on the 6th inst. the debate con- 
cerned not merely the bill, but the general war financing 
situation. Speaker Clark and Representative Shirley of 
Kentucky led in this discussion and were answered by mem- 
bers of the Ways and Means Committee, who, it is stated, 
showed that the United States is to raise more taxes in pro- 
portion to the bonds issued than any of the other nations 
engaged in the war. Speaker Clark declared himself in favor 
of what he termed “‘a fifty-fifty plan of financing.”’ This 
neant that he would raise the necessary war funds half by 
bonds and half by taxes. 

The bill was favorably reported to the House by its Ways 
and Means Committee on Sept. 1, and general debate was 
begun on it on Sept. 4. Chairman Kitchin, of the Ways 
and Means Committee, presented a report on the bill, which 
showed that war appropriations up to the present time 
amount to $9,114,433,107, and that contemplated appro- 
priations amount to $9,891,150,000, making a total of 
$19,005,583,107. These contemplated items, he said, i 
clude the general deficiency bill, $4,500,000,000; additional 
loans to the Allies, $4,000,000,000; Shipping Board, $915,- 
000,000; Soldiers’ and Sailors’ Insurance Bill, $176,150,000; 
and interest on public debt, $300,000,000. There should 
be deducted from the $19,005,583,107, he stated, $7,000,- 
000,000 of foreign loans made or contemplated; $325,000,000 
estimated receipts of the Post Office Department, and the 
annual $60,000,000 sinking fund appropriation. These 
deductions will then leave, the report continued, a total of 
$11,620,000,000 for the fiscal year 1918 to meet ordinary and 
war expenditures. In his report Chairman Kitchin indicated 
that no new legislation for meeting further expenditures of 
the Government would be considered until after the opening 
of the regular session of Congress in December. Regarding 
this point, the report said: 

After careful consideration of the entire financial situation, and in view 
of the fact that the amount to be raised by taxes in the pending revenue 
bill is yet to be determined, your committee recommended that the legisla- 
tion to be provided in this (the bond) bill provide sufficient funds to cover 
the loans to foreign Governments and to amply safeguard the Treasury in 
case of emergency, and that the remaining legislation necessary to meet 
the expenditures for the fiscal year 1918 be postponed until the regular 


session, and until the pending revenue bill should have been enacted into 
law. 


On Sept. 5 Representative Moore made his initial effort 
to have the bill amended so as to provide for the Congression- 
al War Expenditures Committee. President Wilson, how- 
ever, had informed the Administration leaders in the House 
that he is opposed to such a committee, and as soon as Mr. 
Moore brought his proposal up for consideration, it was im- 
mediately sidetracked. Representative Gillette, of Massa- 
chusetts, suggested a Congressional expenditures committee 
of two Senators and three Representatives. His amendment 
was also rejected. Representative Stafford, of Wisconsin, 
offered an amendment creating a committee to include the 
Secretaries of State, the Interior and Commerce, and the 
Governor of the Federal Reserve Board. His proposal was 
ruled out on a point of order. Representative Morgan, of 
Oklahoma, offered an amendment designed to reduce the 
interest rates on the bonds from 4% to3'4%4%. His proposal 
was rejected. Representative Sloan, of Nebraska, proposed 
of future offerings 
His proposal was turned down by 


an amendment limiting the tenure 
bonds to thirty years. 





Secretary of the Treasury. The new bond and certificate 


Mr. Sloan also offered two amendments 


a vote of 73 to 23. 
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striking out the conversion feature in the bonds, both of 
which were defeated. Representative Fordney, of Michi- 
gan, ranking Republican member of the House Ways and 
Means Committee, in discussing the bill on the 5th inst., 
after endorsing it generally, announced that he intended to 
support it if it could not be amended, and went on record 
as opposing both the proposed taxing of bondsand the failure 
to put a limit on their convertibility. Mr. Fordney declared 
that 4% is as high a rate of interest as the Government 
should be compelled to pay, and more probably will have to 
pay on the bonds now being authorized, if they are made 
convertible. 





PARIS ECONOMIC CONFERENCE NOT ALLUDED TO 
IN PRESIDENT’S REPLY TO PEACE PROPOSAL 
OF POPE. 


In stating that Secretary of State Lansing reported the 
receipt of a dispatch from Ambassador Page at London 
announcing the enthusiasm of the British public over Presi- 
dent Wilson’s reply to the Pope’s peace proposals, the New 
York ‘‘Times”’ of Sept. 1 took occasion to refer to an ex- 
planation in Washington circles that’ President Wilson in 
referring to the economic alliance after the war did not have 
in mind the Paris Economic Conference. We quote from 
the ‘“‘Times”’ as follows: 


With respect to that part of his message in which the President alluded 
to the economic alignment after the war, it was explained to-day that the 
President did not have in mind the Paris Economic Conference of the 
Entente Allies when he wrote that portion of his reply to the Pope. 
Officials declined to discuss or speculate regarding the attitude of this 
country toward the Paris Conference. 

While officials here were gratified over the cordial reception of the 
President’s note by the Entente Powers, they were not surp‘ised. There 
had been some doubt concerning the approval by the Allied Governments 
of some of the positions taken by President Wilson, but it was insisted 
to-day that there were no points of difference between this country and 
the Entente nations regarding any questions thus far raised by the entry 
of this country into the war. 








AMERICANIZATION OF THE FOREIGN-SPEAKING 
POPULATION OF NEW YORK CITY. 

The New York ‘‘Times”’ in its issue of Sept. 7 published 

the following concerning a campaign about to begin by the 

Mayor’s Committee on National Defense, looking to the 


Americanization of the foreign-speaking population of 
New York City: 


The Mayor's Committee on National Defense announced last night 
that it is about to begin a campaign looking to the Americanization of the 
foreign-speaking population of New York City. The slogan of the compaign 
will be: ‘‘One city, one loyalty, one people.’’ The campaign is the result 
of an extended investigation. Eighty per cent of the population of New 
York is foreign in birth or speech, it is stated, and ‘‘conditions are now 
such as to lead the committee to organize every sort of agency into a 
winter campaign of immigrant education.’’ 

“The Mayor's committee feels,’’ the statement issued last night reads, 
“that this ought to have been done anyway, but in war time it must be 
done. The Committee on Aliens, after a period of careful study of the 
masses here, appreciates the difficulties in the way of these people in 
understanding America. The forces which produce unity in a heterogene- 
ous population like that of New York must be speeded up. The melting 
pot must be made to melt.”’ 

It is announced that the public schools, settlements, churches, clubs, 
synagogues, employers and employees associations, city departments, 
libraries, and other public-spirited organizations will co-operate with the 
Mayor's Committee in the campaign, which is about to begin and which is 
to be prosecuted with vigor for months to come. The Board of Estimate, 
at the request of the Committee on Aliens, has appropriated $78,000 
additional for the evening school budget. 

“Accomplishment of the committee’s plans,’’ the statement continues, 
"involves a campaign that is really the biggest single project ever announced 
in educational fields. Americanization of the city’s foreign masses, over 
half a milion of whom cannot speak or read English, is a tremendous task. 
The brunt, of course, has so far fallen on the schools. The new campaign 
will extend far outside the school-room. 

‘‘The Merchants’ Association of New York also willtakea hand. Repre- 
senting 5,000 business men, including employers of large groups of foreign- 
born men and women workers, and realizing that a loyal, Americanized, 
efficient labor force is peculiarly essential at this time of national need, it 
will co-operate in enlisting the interest of employers in a ‘learn-English’ 
campaign. A special committee of prominent manufacturers and business 
men has been appointed by President William Fellowes Morgan of the 
Merchants’ Association. 

“The American Alliance for Labor and Democracy has also pledged all 
possible support in this educational campaign. Under the leadership of 
Samuel Gompers, Chairman of the Association, and its other offcials, 
Frank Morrison, Vice-Chairman, and Robert Maisel, Director and Secre- 
tary, a general educational committee for the city representing union locals 
will enlist the interest and participation of organized labor. Very shortly 
the active co-operation of all labor organzations representing large bodies 
of foreign labor w!ll be seen in this mobilization of forces toward a common 
end—the building of one people out of the many peoples in America’s 
largest city. 

‘*The Committee on Aliens, with a special staff, is rapidly developing this 
program upon an emergency basis, but it is also projecting the program 
into the future. Both trained and volunteer service is needed. Some of 
the agencies which have already signified intentons to assist either in pro- 
moting special features directly, or in securing volunteers for service, are 
the National League for Women’s Service, the Women’s City Club of New 
York, the Young Men's and the Young Women’s Christian Associations, 
the Young Men’s Hebrew Association, the Educational Alliance, the 
Labor Temple, the People’s Institute of Brooklyn, the Committee on 
Women’s War Work of Columbia University, the Women’s University 





Club, the Mayor’s Committee of Women on National Defense, and the 
Women's Committees of the Council of National Defense. 

“All the effort, although undertaken under emergency conditions, is 
aimed to have permanent effect. The Committee of Aliens hopes that in 
Starting this city-wide movement, many forces will be set in motion, which 
will never stop. It insists that some day, and perhaps soon, out of the 
many peoples of the community shall come ‘One people,’ with common 
ideas, common hopes, common sentiments, a universal loyalty, and a finer 
American citizenship.”’ 





FAREWELL PARADES OF MILITIAMEN IN NEW 
YORK AND WASHINGTON. 


President Wilson on Sept. 3 addressed the following mes- 
sage to the men drafted into the country’s National Army, 
welcoming them into the nation’s service: 


The White House, Washington, D. C., Sept. 3 1917. 
To the Soldiers of the National Army 


You are undertaking a great duty. 
with you. 


Everything that you do will be watched with the deepest interest, 
and with the deepest solicitude, not only by those who are near and dear 
to you, but by the whole nation besides. For this great war draws us all 
together, makes us all comrades and brothers, as all true Americans felt 
themselves to be when we first made good our national independence. 

The eyes of all the world will be upon you, because you are in some 
special sense the soldiers of freedom. Let it be your pride, therefore, to 
show all men everywhere not only what good soldiers you are, but also 
what good men you are, keeping yourselves fit and straight in everything 
and pure and clean through and through. 


Let us set for ourselves a standard so high that it will be a glory to live 


up to it, and then let us live up to it and add a new laurel to the crown of 
America. 


My affectionate confidence goes with you in every battle and every test. 
God keep and guide you. WOODROW WILSON. 


New York City turned out in throngs on Wednesday of 
this week to pay honor to the men selected for service in 
America’s draft or National Army. Three parades, in Man- 
hattan, the Bronx and Brooklyn, marked the day’s celebra- 
tion. About 8,000 men paraded up Fifth Avenue from 
Washington Square to 50th Street, while thousands of citizens 
lined the sidewalks and cheered for the vanguard of the new 
army which is to go across the sea, after a period of intensive 
training, and take its place in the battle for democracy. In 
Brooklyn 5,000 men marched, and in the Bronx about 3,500 
men turned out. Mayor Mitchel led the parade in Man- 
hattan, together with Captain A. L. Boyce, marshal of the 
parade. When the head of the parade reached the review- 
ing stand in front of the Public Library at 42d Street, Mayor 
Mitchel left it and took his place with the reviewing party, 
which included among others Colonel and Mrs. Roosevelt, 
Judge and Mrs. Alton B. Parker, ex-Governor Hughes, 
Major-Gen. Bell, Rear Admiral Albert Gleaves, Brig.-Gen. 
Charles L. Sherrill, State Adjutant General, representing 
Governor Whitman; Major Gen. Daniel Appleton, Rear 
Admiral R. N. Usher, Commandant of the Brooklyn Navy 
Yard, and former Adjutant General Stotesbury. To the 
drafted men who paraded in this city on the 4th inst., Presi- 
dent Wilson on Aug. 30 sent the following message in the 
form of a letter addressed to Thomas L. Chadbourne Jr., of 
the Mayor’s Committee on National Defense: 


The White House, Washington, Aug. 30 1917. 
My dear Mr. Chadbourne: 

Please say to the men on Sept. 4 how entirely my heart is with them 
and how my thoughts will follow them across the sea, with confidence and 
also with genuine envy, for I should like to be with them on the fields and 
in the trenches where the real and final battle for the independence of the 
United States is to be fought, alongside the other peoples of the world, 
struggling like ourselves to make an end of those things which have threat- 
ened the integrity of their territory, the lives of their people, and the very 
character and independence of their Governments. Bid them godspeed 
for me from a very full heart. 

Cordially and sincerely yours, 
WOODROW WILSON. 

Led by President Wilson and members of both Houses 
of Congress, the young men of the capital, numbering about 
1,400, who were chosen for the National Army under the 
selective draft, paraded through the streets of Washington 
on Sept. 4. About twenty-six thousand men, women and 
children participated in the parade and passed a reiewing 
stand before the White House where the President, who left 
the ranks when that point was reached, watched the pro- 
cession. More than half of the men in the parade were in 
uniform. They included regular army infantry, cavalry 
and artillery regiments stationed nearby, men from the 
officers’ training camp at Fort Meyer,and hundreds of army 
and navy officers attached to the various Government 
departments at Washington. In the reviewing party were 
most of the Cabinet officers, members of the visiting Japanese 
War Mission, Ambassador Spring-Rice of Great Britain, 
Ambassador Jusserand of France, Minister Calderon of 
Bolivia, and several other officers in the uniforms of the 
nations which have arrayed themselves against Germany in 
the endeavor to make democracy safe for the world. 


The heart of the whole country is 
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Nearly two million people witnessed the parade in this 
city on Aug. 30 of the Twenty-seventh Division of the United 
States Army, 25,000 strong, made up mainly of the National 
Guardsmen of the State. The parade was headed by Major- 
General John F. O’Ryan, and was reviewed by Governor 
Whitman and Mayor Mitchel. The line of march extended 
from Park Circle, 110th Street, down Fifth Avenue to 
Washington Arch. All the way along the route the soldiers 
were cheered by the vast crowds gathered to wish them 
Godspeed and good luck. 





PRESIDENT DISAPPROVES CLASS EXEMPTION OF 
FARMERS FROM DRAFT LAW—HOSPITAL 
INTERNES EXEMPT. 

It became known on Aug. 30 that President Wilson had 
disapproved a proposal by Representative Shouse of Kansas 
that all men engaged in agricultural pursuits last March 1 
be exempted from the provisions of the selective draft law. 
The President in a letter to Mr. Shouse, made public on 
Aug. 30, declared that a class exemption as proposed would 

£ ’ 
lead to “‘many difficulties and to many heartburnings.”’ 
The President stated, however, that he would like person- 
ally to see “all the genuine farmers left at their indispen- 
sable labors.’’ In declining Congressman Shouse’s pro- 
posal the President also called attention to the fact that 
in the Provost Marshal General’s plan for calling the men 
to the colors it has been arranged not to draft farmers be- 
fore Oct. 1, when it is believed most of the heavy farm work 
will be done. This arrangement, he added, was the result 
of “most careful and sympathetic attention’? by the War 
Department. The President’s letter to Representative 
Shouse follows: 

My dear Mr. 

I have your letter of Aug. 25, and realize the very grave importance of 
the matter you broach. I cannot see my way, however, to making so wide 
and sweeping a class exemption as you suggest. The matter of leaving the 
farmers on the farms has been given the most careful and sympathetic at- 
tention by the War Department, and I have before me a letter from the 
Secretary of War from which I quote the following sentence: 

“General Crowder had foreseen the practical need of enabling men in 
agricultural work to remain at their tasks until the close of the harvest 
season, and has ingeniously arranged the details of calling to the colors 
so that the men on the farms will practically all fall within the last group 
and will, therefore, not have to report for military service until on or about 
Oct. 1.” 

I feel that class exemption would lead to many difficulties and to many 
heartburnings, much as I should personally like to see all the genuine 
farmers left at their indispensable labors. 

Cordially and sincerely yours, 


Shouse: 


WOODROW WILSON. 


At the Middle Western regional wheat and rye confer- 
ence, in session at Kansas City, Mo., on Aug. 22 a com- 
mittee was appointed to frame a resolution asking for a law 
for the drafting of unemployed laborers for work upon 
farms. Other suggestions for increasing wheat acreage 
made by the conference, which was called by Secretary 
of Agriculture Houston, were the importation of Mexican 


labor, improved labor conditions and control of the supply 
of seed wheat. 


President Wilson on Aug. 30 approved the exemption 
from military service of hospital internes and medical 
students who have been more than a year in college, pro- 


vided they join the enlisted reserve corps. Provost Mar- 
shal General Crowder on Aug. 30, acting upon the Presi- 
dent’s approval, telegraphed to the Governor of the various 
States detailed instructions as to the manner in which to 


act in exempting the internes and medical students. These 
regulations read as follows: 


The President prescribes the following Supplemental 


Regulations governing the execution of the selective-service 
law: 


First—Hospital internes who are graduates of well-recognized medical 
schools or medical students in their fourth, third or second year, in any well 
recognized medical school, who have not been called by a local board, may 
enlist in the enlisted reserve corps, provided for by Section 55 of the Na- 
tional Defense Act, under regulations to be issued by the Surgeon General, 
and if they are thereafter called by a local board, they may be discharged on 
proper claim presented on the ground that they are in the military service 
of the United States. 

Second—A hospital interne who is a graduate of a well-recognized medical 
school or a medical student in his fourth, third or second year, in any well- 
recognized medical school, who has been ca!led by a local board and physi- 
cally examined and accepted, and by or in behalf of whom no claim for ex- 
emption or discharge is pending, and who has not been ordered to military 
duty, may apply to the Surgeon-General of the Army to be ordered to report 
at once to a local board for military duty and thus be inducted into the mili- 
tary service of the United States, immediately thereupon to be discharged 
from the National Army for the purpose of enlisting in the enlisted reserve 
corps of the medical department. With every such request must be in- 
closed a copy of the order of the local board calling him to report for phy- 
sical examination, affidavit evidence of the status of the applicant as a 
medical student or interne, and an engagement to enlist in the enlisted 
reserve corps of the medical department. es Ue 
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Upon receipt of such application with the named inclosures, the Sur- 
geon Genera! will forward the case to the Adjutant General with his recom- 
mendations. Thereupon the Adjutant General may issue an order to 
such interne or medical student to report to his local board for military 
duty on a specified date, in person, or by mail or telegraph, as seems most 
desirable. This order may issue regardless of the person’s order of 
for military service. From and after the date so specified such 
person shall be in the military service of the United States. He shall 
not be sent by the local board to a mobilization camp, but shall remain 

he orders of the Adjutant General of the Army. The Adjutant- 
Genera! may forthwith issue an order discharging such person from the 
military service for the convenience of the Government. 

Three official copies of the discharge order should be sent at once by the 
Adiutant-General to the local board. Upon receipt of these orders the local 
board should enter the name of the man discharged on form 164A and for- 
ward form 164A, together with two of the certified copies of the order of 
discharge, to the mobilization camp to which it furnishes men. The au- 
thorities at the mobilization camp will make the necessary entries to com- 
plete form 164A, and will thereupon give the local board credit on its net 
quota for one drafted man. 


liability 





PRESIDENT’S PROCLAMATION INDICATING WHERE 
SUSPENDED SENTENCE DECLARATION APPLIES. 
Supplementing his proclamation of June 14 (and given in 

our issue of July 21), under which nearly 5,000 persons at 

liberty under suspended sentences imposed by Federal 

Courts were granted ‘full amnesty and pardon,”’ President 

Wilson on Aug. 21 issued a further proclamation indicating 

more specifically the eases to which his earlier edict applies. 

The following is his latest proclamation: 


BY THE PRESIDENT OF THE UNITED STATES OF AMERICA. 
A PROCLAMATION. 

Whereas it has become desirable more specifically to define the persons 
under suspended sentence in United States Courts and other persons, 
defendants in said Courts, to whom pardon and amnesty were extended 
by the proclamation of the President of the United States which was made 
and issued on the 14th day of June, A. D. 1917; and 

Whereas in a case entitled ‘‘Ex parte United States, petitioner,’’ known as 
the Killits Case, decided Dec. 4 1916, it was held by the Supreme Court 
of the United States that United States district judges have no authority 
to suspend sentence or the imposition thereof; and 

Whereas many judges did not claim such power and others both claimed 
and exercised it, with the result that there was a lack of uniformity in the 
administration of the criminal laws, and a large number of persons who had 
been convicted and were required by Acts of Congress to be sentenced and 
committed had escaped punishment without legal disposition of their cases; 
and ; 

Whereas in many instances defendants in such courts, who had been im- 
properly at large for a number of years, under the circumstances recited, 
had re-established themselves in the respective communities wherein they 
lived; and , 

Whereas the object of the aforesaid proclamation was to meet this situa- 
tion justly, and the amnesty proposed therein was offered to such defend- 
ants and each of them with reference to that object alone; 

Now, therefore, be it known that I, Woodrow Wilson, President of the 
United States of America, in order to avoid possible misunderstandings, 
do hereby proclaim, declare and make known that the aforesaid proclama- 
tion, in purpose and intent, applied and does apply to the following cases, 
to wit: 

(1) Cases of defendants in United States courts under suspended sen- 
tences, wherein the sentences imposed were less than the period between 
the date of the imposition thereof and June 15 1917. 

(2) Cases of defendants in United States courts, not actually in process 
of adjudication on June 14 1917 (the date of the aforesaid proclamation), 
wherein pleas of guilty were entered or verdicts of guilty were returned 
prior to June 15 1916, and in which the imposition of sentence had been 
illegally suspended by the court, or in which the court had illegally declined 
to impose sentence upon proper motion by the prosecuting attorney. 

In consideration of the premises, and by virtue of the powers in me vested, 
I have offered and do now offer amnesty and pardon to all such persons, 
defendants in said courts, and to no others; on the assumption that the en- 
forcement of sentence would not further the ends of justice in cases where 
the sentence would have been served when the mandate of the Supreme 
Court in the aforesaid case entitled ‘‘Ex parte United States, petitioner, 
should become effective if such sentence had been promptly imposed and 
its execution begun at the time of its imposition; and, further, on the as- 
sumption that, where the imposition of sentence had been designedly sus- 
pended, the offense was not a serious one, and that the sentence, if imposed, 
would not have been for more than a period of one year. 19 

In the remaining cases of illegal suspension, either of the imposition or 
execution of sentence, by judges of United States courts, occurring prior 
to Dec. 4 1916, that being the date of the decision in the so-called Killits 
Case, special application for Executive clemency may be made by any per- 
son excepted from the benefits of the foregoing provisions, and such ap- 
plication will receive due consideration on the merits, in the course of the 
general respite of six months granted by the aforesaid proclamation. 

In testimony whereof I have hereunto signed my name and caused the 
seal of the United States to be affixed. 

Done in the District of Columbia this 21st day of August, in the year of 
our Lord 1917, and of the Independence of the United States the one hun- 
dred and forty-second. 

[Seal.] 

By the President: 

ROBERT LANSING, Secretary of State. 


WOODROW WILSON. 








COMMISSION CREATED TO ADJUST LABOR 

DIFFERENCES AFFECTING LONGSHOREMEN. 
The creation of a National Commission to adjust labor 
disputes between longshoremen and their employers, was 
announced by the Federal Shipping Board on Aug. 29. The 
new board has the approval of the Secretary of War, the 
International Longshoremen’s Association, the Secretary of 
Labor, the American Federation of Labor, and the chief 
shipping operators of the country. The new commission 1s 
composed of four members, one each having been appointed 
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by the Secretary of War, the Shipping Board, the Interna- 
tional Longshoremen’s Union, and the Committee on Ship- 
ping of the Council of National Defense. A statement issued 
by the Shipping Board on Aug. 29 announcing the creation 
of the new commission said: 


The quick dispatch of vessels is an essential war need. In order to adjust 
disputes and grievances over wages and conditions of labor without strikes 
on the part of employees or lockouts on the part of the employers, a plan 
has been agreed upon which has the approval of the United States Shipping 
Board, the Secretary of War, the International Longshoremen’s Associa 
tion, the Secretary of Labor, Mr. President of the American 
Federation of Labor, and the chief shipping operators. The plan adopted 
provides for a ‘ommission, composed of one member appointed 
by the Shipping Boar yne by the Secretary of War, one by the Inter- 
national Longshoremen’s Union, and one by the Committee on Shipping 
of the Counc f National Defense. 

The National Commission will appoint in each important port a local 
adjustment commission, made up of cne member to represent the Shipping 
Board and the War Department, one nominated by the Longshoremen’s 
Association and one nominated by the carriers. Any dispute which cannot 
be settled by the local commission will be referred to the National Com- 
mission. The union scale of wages, hours and conditions in each port shall 
be adopted as the standard. The decision of the National Commission 
shall be binding on all parties and in all cases work shall continue without 
interruption pending the action of any local commission or the decision of 
the National Commission. 

The War Department has appointed Walter Lippmann, Assistant to the 
Secretary of War, as its representative on the National Commission. The 
International Longshoremen’s Association has appointed T. V. O’Connor, 
of Buffalo, N. Y., its representative. The Committee on Shipping of the 
Council of National Defense has appointed P. A. S. Franklin as a repre- 
sentative in all cases involving foreign trade and Mr. Raymond to act in 
cases involving coastwise service. The Shipping Board’s representative 
will be Vice Chairman Stevens. 

The Government that this agreement provides a fair 
method for the adjustment of wages and conditions of labor, and that the 
work of loading and unloading vessels will proceed without strikes and 
lockouts during the period of the war. 


Gompers, 


feels confident 





GRAND JURY URGED TO INDICT SEDITIOUS 
ORATORS—ARRESTS AND CONVICTIONS. 

Indication that the New York city authorities, in their 
effort to put an end to the treasonable and seditious utter- 
ances of ‘“‘soap-box’’ orators—who have made themselves 
conspicuous in this city during the last three weeks by their 
attacks on Great Britain, and the United States’ participa- 
tion in the war—will deal severely with the offenders, was 
given by Judge MelIntyre in the Court of General Sessions 
on Sept. 4, when, following his selection of the regular and 
additional Grand Juries to serve during the month of Sep- 
tember, he directed their attention to the recent meetings, 
and suggested that they make an investigation of all gather- 
ings where the police or citizens were compelled to interfere 
and make arrests. The Grand Jurors immediately requested 
of Police Commissioner Woods the police records of offending 
speeches and the names of the persons who delivered them. 
They also formally sought District Attorney Swann’s co- 
operation in prosecuting the offenders. In addressing the 
newly selected jurors, Judge MeIntyre declared that he 
deemed it his duty to call their attention “‘to flagrant trans- 
gressions of the laws daily in the County of New York.” 
He urged them to return indictments against the culprits 
under that section of the penal law which provides that when 
three or more persons assembled with intent to commit a 
breach of peace or did any act or deed which would cause a 
disturbance, they are guilty of a misdemeanor. His remarks 
were in part as follows, according to the “‘Times”’: 

In the afternoon and early evenings, on streets intersecting Broadway, 
and at or near 125th Street and Lenox Avenue, and particularly at Madison 
Square East on Saturday afternoons, mobs congregate to be addressed by 
speakers nearly all of whom are foreigners. The institutions of our country 
are denounced, the laws of the country are vilified, successful business men 
who have acquired property through honest endeavor are abused, and 
corporations carrying on legitimate enterprises are Characterized as male- 
factors. 

Treason is openly avowed and seditious utterances may be heard at 
many of these gatherings. The President and the Congress of the United 
States and the flag are contemptuously alluded to. This I have personally 
heard on several occasions. At some of the meetings held in Madison 
Square East criminal anarchists have spoken. ‘The war is denounced by 
many of the speakers, rebellion is advised against the Conscription Act, 
men are told not to be soldiers, not to leave our shores to fight abroad. 
To sum it up, a violation of law is suggested at many of these congregations. 

When we speak of free speach, we do not mean that slanderous epithets 
may be applied to our citizens; we do not mean that treason may be taught, 
nor sedition against the Federal Government, or the State Government, 
advocated. A person may criticise a law, but he is not permitted to 
advise others to break it. 

The majority of the street meetings to which the Grand 
Jury is now directing its attention have been held at Broad- 
way and 35th St. under the direction of Friends of Irish 
Freedom. On Saturday night, Sept. 1, one of these gather- 
ings at Broadway and 37th St. resulted in an encounter 
between the police and a crowd of 5,000 people, and two of 
the agitators, Sear Conway and Miss Catherine Buckley 
Withrow, were arrested. Efforts were made by Deputy 
Police Commissioner White, detailed to preserve order at 
the meeting, to disperse the gathering because of its obstruc- 





tion of traffic, but it was necessary to call out the reserves 
from nearby precincts to keep the crowds moving. It was 
also necessary to call into service one of the Police Depart- 
ment’s scout automobiles. In the Men’s Night Court 
Conway was held under $500 bail for further hearing. Miss 
Withrow was arraigned in the Women’s Night Court, and 
was held in $100 bail. 

The activities of the Friends of Irish Freedom first came 
Into prominence with the arrest of Cleveland Moffett, the 
magazine writer, on Aug. 13, for interrupting a speaker who 
was assailing Great Britain. Mr. Moffett was later released 
by the police, and organized a Vigilantes society for the 
purpose of preventing seditious utteranees by street-corner 
orators. The first arrest on complaint of a member of the 
Vigilantes was that of Luther S. Bedford on Aug. 21. Adrian 
MeCaskill was the complainant. Bedford was said to have 
declared himself against the sending of American troops to 
France. When arraigned in the Night Court his bail was 
fixed at $1,000. An attempt was made by Mr. Moffett and 
his Vigilantes to prevent a meeting of the Friends on Aug. 
22. Mr. Moffett was successful in breaking up the meeting, 
but not until a near riot had taken place. John Hehir of 
this city was arrested on Aug. 22 on a charge of disorderly 
conduct, for having seized and trampled upon an American 
flag. When arraigned before Magistrate Simmons on Aug. 
24, he was found guilty and fined $15. Russell Dunne was 
arrested at Madison Square on Aug. 25 for a seditious speech 
and assailing the Jews, and when brought before Magistrate 
MeQuade in the Men’s Night Court on Aug. 28 was sentenced 
to one month in the workhouse. Justice Leonard A. Snitkin 
of the Municipal Court, who had caused Dunne’s”arrest, 
when leaving the Night Court on the 28th was'attacked and 
severly beaten. Two men, Charles McGee and Jerome 
Mullen, of Brooklyn, were arrested as a result. Mrs. 
Bertha Fraser of Brooklyn was fined $50 by Magistrate Ten 
Eyck in the Washington Heights Court on Aug. 29 for 
having aspersed the uniform of United States soldiers, and 
having been otherwise seditious in a speech at Madison Ave. 
and 111th St. on Aug. 27. Magistrate Ten Eyek on Aug. 
29 also sentenced Adolph Deutsch, a ‘‘soap-box’’ orator, of 
Edgemere, L. I., to serve three months in the workhouse for 
having attacked President Wilson in a speech in Madison 
Sq. on Aug. 20. Six persons were arrested by the police on 
Aug. 29 following the breaking up of a meeting of the Friends 
of Irish Freedom at 35th St. and Broadway. The prisoners 
were John D. Moore, National Secretary of the Friends, 
Stephen W. Johnson, National Organizer of the organization, 
Margaret T. J. Curley, said to be a neice of Mayor Curley of 
3oston, James E. Cook, Thomas McCoy, and John Wiffen- 
bach. 





GOVERNMENT AGENCY ASSUMES CONTROL OF 
WHEAT MARKETS. 

The Government’s wheat-buying agency, the United 
States Grain Corporation, assumed control of the wheat 
markets in all leading centres on Sept. 4. During the early 
hours of trading on the Chicago Board of Trade on'the 4th, 
traders not fully acquainted with the Government’s rules 
as to the buying of wheat, and thinking"that they could buy 
wheat unreservedly until Sept. 10, when the Grain Corpora- 
tion will begin to sell, sold spot wheat at 3 to 6 cents a bushel 
higher than the Government’s fixed price. They were im- 
mediately informed by the Food Administration’s Chicago 
representative, Howard B. Jackson, that all buying should 
be confined to the official The buyers, however, 
were allowed the trades made before Mr. Jackson intervened. 
Regarding the incident, a special dispatch to the New York 
“Times” on Sept. 4 said: 


At the opening of the cash wheat market on the Board of Trade to-day, 
buyers were not acquainted with the new Government rules as to the buys 
ing of wheat, so millers and export houses began buying as heretofore, undep 
the impression that the market was an open one. In consequence, No. 2 
red winter wheat sold at $2 20 and No. 3 red at $2 184%, compared with 
$2 17 and $2 14, respectively, as fixed by the Government. No. 2 hard 
sold at $2 23, compared with $2 17, the Government price, and No. 2 
Northern at $2 22'4, as compared with $2 17. 

The local office of the Food Administrator, upon hearing of the prices, 
issued orders that buyers would not be permitted to pay more than the 
Government scale of prices. All trades made before the order was issued, 
however, were allowed to stand. 


basis. 








PRICE OF PAPER TO GOVERNMENT FIXED AT 2% 
CENTS A POUND. 


An order fixing a price of 24% cents a pound on news- 
print paper for use in publishing the Government’s daily 
“Official Bulletin’”’ was issued on Aug. 30 by Secretary of War 
Baker at President Wilson’s direction. The order is directed 
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to the International Paper Co. and was issued under the 
National Defense Act, which empowers the Government to 
commandeer supplies needed for war purposes. The Presi- 
dent’s action is said to have been taken at the instance of 
the joint Congressional Committee on Printing, of which 
Senator Fletcher is Chairman. When the “Bulletin” first 
began publication, the Committee offered bids for newsprint 
and the cheapest price named was 3 cents. This, the Com- 
mittee decided, was too high, and appealed to the Interna- 
tional Company on patriotic grounds to sell its product to 
the Public Printing Office at 24% cents. The company, it 
is stated, complied and for a time furnished the paper, but 
recently declared that increasing production costs compelled 
it to raise the price to 3 cents. Senator Fletcher went to the 
Federal Trade Commission for its cost-of-production figures, 
and the Commission decided the International could sell at 
2% cents and still make a fair profit. The situation then 
was laid before President Wilson, who asked Attorney-Gen- 
eral Gregory for an opinion as to how far he could go under 
the Defense Act. The Attorney-General held that a supply 
of paper for the ‘“‘Bulletin’’ was necessary for war purposes, 
and recommended that the paper be taken if 214 cents was 
a fair price. The result was that the President directed 
Mr. Baker to go ahead and the International was ordered 
to'supply a sufficient amount of paper to print the ‘‘Bulle- 
tin” at 214 cents. 


Charles Dunklee, President of the Cleveland Paper Manu- 
facturing Co., in special advices to the New York “Times’’ 
on Aug. 30 was quoted as saying: 

I do not believe the Government can set an arbitrary price and demand 
that the paper manufacturers provide stocks at such price. * * * The 
Government, however, has the right to confiscate and operate paper mills, 
paying the manufacturers a fair rate of profit over cost. This has been 
estimated at 10%. I believe a majority of paper manufacturers would 
jump at the opportunity to turn their plants over to the Government 
with assurance of 10% net profits. Confiscation is the probable outcome 
if the Government continues with what the manufacturers believe is an 
illegal demand. 

Lincoln B. Palmer, manager of the American Newspaper 
Publishers’ Association, was credited in the ‘“‘Times’’ as 
stating that the action of the President did not point neces- 
sarily to any action by the Federal Government fixing the 
price of newsprint paper for the general trade. He was 
further quoted as follows: 

Of course we are much interested in the President’s action, because it 
shows what he regards as a fair price for newsprint paper. It has been 
clear ever since the Federal Trade Commission made its preliminary report 
of its investigation of the situation that 244 cents was enough for paper to 
cost. I have no reason to believe that the action of the President in order- 


ing the print paper supplied for Government uses at 214 cents means that 
he will fix that price for private publishers. 








SUGAR REFINERS AGREE TO IMPORT SUGAR 
THROUGH U. S. FOOD ADMINISTRATION. 


The sugar refiners of the United States in a conference 
with the United States Food Administration on Sept. 5 
agreed to import all foreign sugar through a committee 
to be named by the Food Administrator. The agreement 
will hold for the period of the war. A statement issued 
by the Food Administrator says: 


Representatives of practically all refiners operating in the United StateS 
were present at the conference, at which the policies of the Food Administra- 
4ion for the control of the sugar situation in the United States during the 
war were outlined. There was an enthusiastic response from the refiners 
to the request made by the Food Administration for co-operation in carrys 
ing out the plans proposed. The refiners expressed their hearty willing- 
ness to follow the plans of the national body as a patirotic duty. 

The representatives of the refiners promptly ratified the plan to import 
all foreign sugar through the committee to be appointed by the Food 
Administrator. This sugar will be distributed proportionately to all re- 
finers operating in the country. 
weit is anticipated that all the Allied countries will purchase their sup- 
plies through this same agency, which will virtually place the control of 
the sugar situation in the hands of this National Sugar Committee. 

k The refiners’ margin was not settled upon, as it was decided to postpone 
discussion of this question until after bills now in Congress affecting sugar 
have been disposed of. 

The next sugar conference, called by the Food Administration, will be 
with the producers of raw sugar in Cuba, and it is confidently hoped that 
a@ voluntary agreement can be reached for fixing a price for Cuban sugar 


for next year that will be satisfactory to the Cuban planters and the Food 
Administration. 








SHIPMENT OF COTTON IN QUANTITIES OF LESS 
THAN 65 BALES PER CAR PROHIBITED. 


With the advent of the cotton crop movement, Fairfax 
Harrison, Chairman of the Railroads’ War Board, on Sept. 
2 made the following announcement concerning the minimum 
shipment of cotton per car which will be permitted: 

With the movement of the cotton crop scheduled to begin this Fall at a 
time when a combination of Government and commercial business will be 
bringing tremendous pressure to bear upon the railroads, the Commission 
on Car Service of the Railroads’ War Board has issued instructions pro- 
hibiting the shipping of cotton in quantities less than 65 bales per car ani 





requiring as many more to be loaded as the size of the car furnished will 
permit. 

Notice to this effect has just been sent to buyers of cotton, together with 
a request that they place orders for their requirements on a basis of not 
less than 65 bales or multiples thereof. 

In the Southwest and Mississippi delta districts, the average car will load 
65 bales and in the Southeast district the average car will load 75 bales. 
Consequently buyers are asked to order in multiples of 65 from the South- 


west and in multiple of 75 from the Southeast districts. 
The New England territory will be taxed to the maximum capactiy of 
facilities this Fall and the acceptance of freight by the railroads serving the 


territory north of the Ohio and Potomac Rivers will have to be carefully 
regulated. 





ASSESSMENT OF DISCOUNT AGAINST WHEAT— 
INVESTIGATION BY GOVERNMENT. 

The Department of Agriculture announces that it has 
been brought to its attention from several sources that, in 
certain parts of the country where this year’s crop of wheat 
is now being moved, the country grain dealers are assessing 
the farmers a discount against all wheat purchased, con- 
tending that such assessment is mandatory by reason of 
the official grain standards of the United States for wheat 
under the United States grain standards Act. The De- 
partment in its statement in the matter says: 


Apparently the contention on the paty of the country grain dealers is 
based upon the item ‘‘dockage’’ contained in the official standards. From 
information received by the Department it appears, however, that the 
discount is actually an arbitrary assessment in the interest of the buyers, 
and is neither on the basis of the official standards nor required or con- 
templated by the Act or the regulations thereunder. 

The primary purpose in the establishment of the official grain standards 
of the United States was to provide a basis whereby parties to transactions 
involving the purchase and sale of grain shipped or delivered for shipment 
in Inter-State or foreign commerce might, through being able to obtain 
a correct application of such standards, arrive at the actual value and make 
settlement accordingly. The standards for wheat do not provide for any 
arbitrary assessment for dockage. They do provide for the determina- 
tion of the amount of sand, dirt, weed seeds, weed stems and certain other 
matter, called dockage, which actually may be present in a lot of wheat, 
the amount of which, if in excess of one-half of 1% by weight is to be stated 
in terms of the actual percentage as a part of the grade designation of the 
wheat. This is called the dockage system of grading and has been in use 
for many years in the northwestern States prior to the adoption of the 
official standards. 

The transactions in question appear to be purely local, not involving 
Inter-State Commerce, and are perhaps conducted in a way not within 
the prohibitions of the Act. Nevertheless, the Department of Agricul- 
ture is investigating the matter and will br glad to have any facts which 
may be of value. It will do everything in its power to bring about the 
discontinuance of misrepresentation based on the Act or the standards 
thereunder. 








PHILADELPHIA BUSINESS INTERESTS AND THE 
CONVENTION OF U. 8S. CHAMBER OF COM- 
MERCE—LABOR PARAMOUNT ISSUE. 


Because of its importance as a manufacturing centre and 
the number of Government war contracts held by its manu- 
facturers, Philadelphia and its business interests take a 
lively interest in the war convention which the Chamber 
of Commerce of the United States will hold from Sept. 18 
to 21 at Atlantic City. The Philadelphia Bourse on the 
4th inst. announced that its delegation would consist of 
the following members of its directorate: 


George E. Bartol, President and National Councillor; Francis B. Reeves, 
First Vice-President, who is Chairman of the Board of the Girard National 
Bank; Walter Wood, of R. D. Wood & Co., iron; William O. Hempstead, 
of O. G. Hempstead & Son, steamship agents and Custom House brokers; 
William R. Tucker, Secretary of the Board of Trade, and Emil P. Albrecht, 
Secretary-Treasurer of the Bourse and Substitute National Councillor. 

The Philadelphia Bourse will be especially interested in 
five questilons concerning business and the conduct of the 
war: creation of a system of Federal mobilization and dis- 
tribution of labor; Government regulation of wages and 
other factors of production; increased use of the inland and 
coastal waterways as war commerce carriers; creation of a 
central war board, or defense council, with full power to 
act and to execute a general plan of war conduct; and the 
necessity for a national publicity campaign, under Federal 
direction, similar to the ‘‘Wake Up, England,’’ campaign 
conducted in the United Kingdom two years ago, to arouse 
the country to a full realization of the war and its issues. 
Discussing these matters, the Bourse, in a statement, says 
in part: 

It is likely that Government control of the prices of labor will loom 
largely in the discussions at the convention and that the principle will 
be enunciated that to be of the greatest fairness and effectiv cess, price- 
fixing must extend to virtually all the factors of production. It is impos- 
sible to regulate the price at which a commodity is to be sol to the Gov- 
ernment or to the public without taking into account all the production 
items, including labor. If the prices of labor are allowed to fuctuate 
widely while the prices of raw or finished products are to remain fixed, 
hardship may equally be worked upon the producer, the consumer and 
upon labor itself. Government wage regulation would protect workers 
equally with employers. It would insure against insufficient, inadequate 
return as it would against exorbitant labor costs. 

The ticklish question of Government wage-fixing is related to the ques- 
tion of how the apparent shortage of labor throughout the country is to be 


met and conditions stabilized. The answer would seem to lie in the crea- 
tion of afnational system of labor mobilization and distribution, in which 
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the surplus labor of one section might be quickly and expeditiously moved 
to another where it is needed. The Federal Employment Service might 
well be used as the basis for such a scheme and co-ordinated with it would 
be the railroads, employers and every organization and interest that could 
practically assist in either ‘‘recruiting’’ or distributing, or in the ascertain- 
ment of the demands for labor. The subject is so great and comprehen- 
sive that it is idle to endeavor to present a solution off-hand, but the 
secret of success of any scheme would lie in the absence of red-tape and 
the ability to move and place labor as quickly as possible. 





RESULTS OF EFFORTS TO ELIMINATE WASTE IN 
FREIGHT CAR SHIPMENTS. 

According to Fairfax Harrison, Chairman of the Railroad’s 
War Board, reports just compiled by the Board indicate 
nation-wide co-operation on the part of shippers in the rail- 
road’s campaign to make better use of existing freight cars 
in order to be able the better to provide the increased amount 
of freight service which the necessities of the war have called 
for. In a statement under date of Aug. 26 Mr. Harrison 
said: 

The reports which come from railroads, shippers and shippers’ associa- 
tions in all parts of the country show that practically every commodity, 
from coal and steel to food products, is being loaded in a way to eliminate 
waste space in the cars and thereby increase the number of cars available 
for shippers. 

It is estimated from these reports that during the month of July savings 
in space were effected by the shippers which increased the number of cars 
available for freight traffic by practicaily 120,000. 

In addition to co-operating by intensive loading, a number of shippers 
and manufacturers’ associations have voluntarily agreed to the abolish- 
ment of reconsignment and diversion of cars in transit. An example for 
this action was set by the West Coast Lumbermen’s Association on Aug. 41, 
when it passed resolutions recommending that each and every common 
carrier in the United States be authorized by the Commission on Car Ser- 
vice to place embargoes against the diversion or reconsignment of all freight, 
except in cases where it can be satisfactorily shown that the additional haul 
is made necessary by the insolvency of the consignee or a bona fide refusal 
of the original consignee to accept the shipment. 

On Aug. 30 Mr. Harrison announced that during the ten 
days previous more than 7,000 additional empty cars had 
been ordered into the South and Southwest to protect the 
movement of grain and food products and facilitate the 
transportation of lumber for the cantonments and ship- 
yards. He said: 

The orders which the Commission on Car Service of the Railroads’ War 
Board have issued since the policy was adopted of moving empty cars from 
one railroad to another, regardless of ownership, in order to meet the abnor- 
mal freight conditions that the war has produced, have resulted in 113,420 
cars being distributed where they were most needed. All of this movement 
has taken place since May 1. 

As a result, despite the most terrific pressure to which the railroads of the 
country have ever been subjected, millions of tons of Government supplies, 
including lumber, munitions and materials for Government construction, 
have been transported by the carriers without a hitch this year, and with- 
out interfering to any extent with the regular commercial traffic of the coun- 
try, which, too, has been increased to vast proportions by the war. 





THE ATTITUDE OF LABOR—ARE LABOR LEADERS 
KEEPING THE FAITH? 


[From ‘“‘American Industry in War Time.’’] 


The great essential in the war is co-operation, and this means the elimi- 
nation of agitation, of suspicion and distrust. It is extremely unfortunate, 
therefore, that we undoubtedly are confronted with conditions and circum- 
stances in connection with labor’s attitude and labor’s doings in this war 
which compel suspicion and distrust. It is unquestioned that the news- 
papers give daily testimony to the agitation of labor leaders and of the 
difficulties which are brought about by strikes and threats of strikes 
throughout the country. 

Anyone who reviews the labor situation in this country since the beginning 
of the war, analyzing the activities of the various labor leaders and the 
unions, is bound to ask himself seriously whether the people and the 
Administration are not being consummately fooled by labor. 

The promise of the American Federation of Labor, through its President, 
made last April, that there would be no strikes and that labor would stand 
behind the Government, is now a well-worn story. It is also a discredited 
one, because since the beginning of the war there have been more strikes of 
serious importance than in any similar period in the history of the country. 

Contrast the promise of last April with the performance of the past three 
months, and then try and arrive at a conclusion which will reconcile these 
two facts. By doing this one must make the inevitable deduction that 
labor has adroitly carried out a well thought out program. 

The people of the United States and the newspapers have not hesitated 
time and again to express appreciation of the patriotism of labor as 
exhibited in its promise of co-operation with the Government, its assertion 
that there should be no strikes, its pronounced belief that no changes in 
the standards of labor should be made during the war, and in its firm 
antagonism to the participation of labor in Pacifists’ propaganda which 
might embarrass the Government. 

It is easy to put the situation in plain words, and only plain words will 
describe it. Union after union has demanded higher wages, shorter 
working hours, greater punitive pay for overtime, or the unionization of 
open shops where a smallpercentage of union men worked in co-operation 
with non-union men. Wages and hours have been adjusted to suit in 
many cases, but such concessions did not seem to satisfy until the facts 
have compelled a realization of the real plan of labor. 

This real plan is toncrease the membership of the American Federation 
of Labor by compelling by Governmental co-operation the unionization of 
non-union shops, under the threat cf strikes and the tieing up of emergency 
Government work. There was no bluff about the strike either, because 
the object to be attained was sought at any cost, especially when the cost 
would be borne by the people of the United States and by the Government. 

If any one doubts the accuracy of this statement, let him analyze the 
situation as it has existed in the past two or three months. Let him first 
read the promise of no strikes and of no embarrassment to the Government, 
then take the strikes in the shipyards, in the munitions plants, among the 
longshoremen, in the machine shops and in every place where the necessities 





of the Government were greatest and try and reconcile these strikes and the 
demands that were made upon which the strike was based, with any policy 
Save the policy of increasing the power of the American Federation of Labor 
through the necessities of the Government. 

The people are invited to look upon labor leaders posing as patriots and 
as supporters of the President, but they are not invited to look upon the 
myriad strikes which are going on and which are, to some extent, crippling 
the activities of the Government. The patriotic poses are for the purpose 
of attracting attention and diverting the people’s minds from the actual 
facts. There can be no doubt, however, that a well thought out and 
digested plan is being followed. 

In the meantime the Government has lent itself no doubt unwittingly 
both to a deception practiced on the people and to the plans of the labor 
unionists. Where it has compelled a compromise, the compromise has 
been the full demand of the unions. Where it has appointed a commission, 
as in the shipbuilding situation, that commission is made up in good part 
of pro-labor members. 

Therefore the situation is this. One phase of labor is used as a stalking 
horse designed to draw the attention of the country. Its business is to 
prepare and disseminate platitudes of patriotism, to take the positon that 
the Government must be supported at all hazards and that labor is its chief 
supporter. Other phases of labor are going steadily about the business of 
compelling not merely the adoption and maintenance of union standards 
of labor, but of compelling the unionization of non-union shops, of adopting 
union wages, union hours and the union restrictions which limit output. 
The public is called to applaud the titular head of labor in the United States 
while it is blinded to the actual program. 

The whole program is one of deceit, designed to further the ends of the 
American Federation of Labor and it is time that the actual facts were made 
plain and patent to the people of the United States. It may be that the 
necessities of the country compel the adoption of a plan of co-ooperatin with 
the agitator leaders of unionism, but it should be well understood what 
labor is seeking, what it is doing, how it is hampering the Government, how 
it is placing selfishness and greed and its own plans ahead of all else to the 
exclusion of patriotism and of decent treatment either of the Government 
or of the people. 

It is time that the people saw behind the patriotic picture presented by 
certain labor leaders the agitators and disturbers who are utilizing the need 
of a country at war to benefit themselves and fortify themselves in a po- 
sition where they will gather profits coming to them through the country’s 
necessities. | Business men have been denounced as profiteers but the real 
profiteers in the present situation are the unionists who are holding up the 
Government to carry out their very definite plans. 








LABOR OPPOSING THE COMMON INTEREST. 
[From the New York ‘‘Times.’’] 


The Council of National Defense announces the appointment of a Labor 
Adjustment Commission on the same day that the necessity for it is put 
beyond doubt by strikes against the public welfare, and even against the 
specific interests of labor. The proposal is to give Government contracts 
only to those employers and workers who will agree to abide by the Com- 
mission's findings upon the merits of differences about conditions of em- 
ployment. It is mandatory that the Commission shall act in cases con- 
cerning 1,000 workers, and discretionary in smaller cases, whenever the 
intervention of the Department of Labor has failed to pacify the dispu- 
tants. 

The need for such action is shown by conditions at the cantonments. 
Strike orders were issued affecting hundreds of men, with possibility of 
affecting thousands. Inasmuch as there was a jurisdictional quarrel be- 
tween unions, it is not possible that labor should be entirely in the right. 
From one point of view labor is in the wrong. The demand is that only 
unionists shall work for the Government, although the unions themselves 
disagree as to which sort of unionists are entitled to the work. The de- 
mand that private employers shall not employ any workers upon terms 
mutually agreeable is at least arguable or contentious, whatever may be 
the merits of the closed shop as covering the right of labor against the 
lawful rights of all. But the advancement of that principle as applicable 
to the Government, because contractors for Government work are the 
employers, cannot be admitted. President Roosevelt settled that issue 
in his peremptory manner. There are unionists at Washington in Govern- 
ment employ, but they are held in restraint in most of the departments, 
and do not monopolize Government jobs. The Brotherhood of Carpen- 
ters does not hesitate to say publicly that it intends to unionize every 
cantonment now building. 

Such a strike, Samuel Gompers says, is contrary to the agreement be- 
tween himself, for the Federation, and Secretary Baker that there should 
be no strikes during the war without opportunity for adjustment. But, 
as it happens, this strike was against a union which does not acknowledge 
the jurisdiction of the Federation. The carpenters at work were disfel- 
lowshipped by the Federation over a jurisdictional dispute as to whether 
these carpenters had an exclusive right to work on docks. The iron- 
workers then chartered the dock carpenters, and the Federation revoked 
the charter of the ironworkers. These outcast unionists may be in the 
wrong. They are the cause of the demand, objectionable in principle, 
that only one sort of unionists shall work on cantonments. There is no 
quarrel over pay, for the non-Federation unionists are getting $50 to $60 
weekly for work which can be done by anybody who can drive a nail or 
use a saw. It is because the pickings are so rich that there is such rivalry 
for their exclusive possession. There will be small local sympathy with 
the carpenters’ unions, for the reason that there is a court record of one 
of their factions having entered into an agreement with their employers 
to exclude all products of non-union labor from use in New York. That 
is the unusual case of a combination of labor and capital for monopoly. 
Now the demand is for a monopoly of Government work, not for bettering 
the condition of labor. 





ADDITIONAL RULINGS BEARING ON GOVERNMENT 
OF VIRGIN ISLANDS. 


Additional rules bearing on the regulation of the Virgin 
Islands (formerly known as the Danish West Indies) were 
issued by President Wilson on Aug. 24. Under virtue of 
the authority conferred on him in the Act governing the 
islands the President sets out that repeals, alterations and 
amendments of local laws of the islands made by Colonial 
Council having jurisdiction ‘‘shall be effective and enforced 
when, and to the extent said repeals, alterations and amend- 
ments are approved by the Governor of said islands, the 
Governor to state specifically in each case whether his ap- 
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proval is in whole or in part, and if in part only w hat part 


is approved and what part not approved. The President 
reserves the right disapprove and set aside any enact- 
ments of the Colonial Council.’’ We give below the Presi- 
dent’s pronouncements as printed in the Official Bulletin 
of Aug. 3l: 


to 





Whereas Section 2 of the Act of Congress, approved March 3 1917, en- 
titled ‘‘An Act to provide for a temporary government of the Virgin Islands 
of the United State provid follows That until Congress shall 
otherwise provide, in so far as con patible with the changed sovereignty 
and not in conflict with the provisions of the Act, the laws regulating elec- 
tions and the electoral franchis« set forth in the code of laws published 
at Amalienborg the th of April. nineteen hundred and six, and the other 
local law n force and effect 1 id islands on the seventeenth day of 
January, nineteen hundred and seventeen, shall remain in force and effect 
in said island and the ime hall be administered by the civil officials and 
through the local judicial tribunals established in said is lands, respectively; 
and the orders, judgments, and decrees of said judicial tribunals shall be 
duly enforced. With the approval of the President, or under such rules 
and regulations as the President may prescribe, any of said laws may be 


repealed, altered, or amen Colonial Council having jurisdiction. 


ded by the 


The jurisdiction of the judicial tribunals of said islands shall extend to all 
judicial proceedings and controversies in said islands to which the United 
States or any citizen thereof may be a party. In all cases arising in the 
said West Indian Islands and now reviewable by the courts of Denmark, 
writs of error and appeals shall be to the Circuit Court of Appeals for the 
Third Circuit, and, except as provided in Sections 239 and 240 of the 
Judicial Code the judgments, orders, and decrees of such court shall be 


final in all such cases;”’ 
And whereas Section 5 of the said Act of Congress provides as follows: 
‘That the duties and taxes collected in pursuance of this Act shall not be 


of the United States, but 
and benefit of said islands 


into the general fund of the Treasury 
and expended for the government 


covered 
shall be 


used 


under such rules and regulations as the President may prescribe;”’ 
Now, therefore, by virtue of the authority vested in me by the said Sec- 
tions 2 and 5 of the said Act of Congress, I do hereby prescribe the follow- 


ing rules: ‘“‘Re alterations and amendments Iccal laws of Virgin 
Islands of the United States by Colonial Council having jurisdiction shall 
be effective and enforced when, and to the extent, said repeals, altera- 
tions and amendments are approved by the Governor of said islands, 
the Governor to state specifically in each case whether his approval is in 
whole or in part, and if in part only, what part is approved and what part 
not approved. The President reserves the right to disapprove and set 
aside any enactments of the Colonial Council;’’ ‘‘Tie duties and taxes col- 
lected in the Virgin Islands of the United States shall be expended for the 
government and benefit of said islands in accordance with the annual 
budget prepared and modifed as provided by the local laws; provided, 
that during this current fiscal year of said islands,in order to provide for 
the payments of those expenses of said islands formerly paid by Denmark 
and not provided for in said budgets, and to provide further for other 
necessary and unforeseen expenses of government, the Governor may au- 
thorize such additional expenditures from said funds as, in his discretion 
may be necessary for the government and benefit of said islands during 
this current local fiscal year."’ WOODROW WILSON. 
The White House, Aug. 24 


peals, of 


1917. 





NEW YORK SENATE RE-CONVENES 


STATE FOOD NOMINEES. 
After a recess of two weeks the New York State Senate 
reconvened in extra session at 5:30 p. m. on Sept. 6 to receive 
the nominations made by Governor Whitman under the State 


TO CONSIDER 


Food{Control Bill signed by him on Aug. 29. The Gov- 
ernor’s nominations,'as sent to the Senate, were: 


“George W> 
mission. 
Jacob Gould Schurman of Ithaca, President of Cornell University. 
Charles A. Wieting of Cobbleskill, member of the State Fair Commission 
and ex-State Commissioner of Agriculture. 


Perkins of New York, designated as President of the Com- 


The names were at once referred to the Senate Finance 
Committee, but no action was taken until | late Thursday, , 


eee om awe a IR 


when it was learned that by 


a orewmme. 


a unanimous vote the Committee 


had _ decided to report favorably the nomination of Dr. 
Schurman, that a favorable report on the nomination of 


Mr. W ieting ‘had been adopted by | a vote of 12 to 2. the 
adverse votes being cast by Senators George A. Slater of 
Westchester and George F. T hompson of Niagara, and that 
the nomination of Mr. Perkins had been 1 rejected by a vote 
of 10 to 4. wk r 

The Senate then lai d until Friday, when it defeated 
the nomination of Mr. Perkins as Chairman of the Board. 
The vote, 25 to 8, was taken on a motion of Governor Whit- 
man’s leaders to_ disagree with the Senate Finance Com- 


mittee’s adverse re port on the financier’s nomination. 


In opening the debate when the confirmation of Mr, 
Perkins’s appointment was finally called up for Senate action, 
Senator Elon R. Brown, said: 

There is insuperable objection to Mr. 
organizers of the International Harvester 


Perkins. 
Trust, 


He was one of the 
which was prosecuted 


by the Federal! Government for violation of the Anti-Trust law. The 
judgment was against the Harvester Trust and against Mr. Perkins. The 
case is now pending on appeal to the U. 8S. Supreme Court. The Food 


bill defines agricultural machinery and implements as necessaries of life 
during war-time. It does not seem right, therefore, to put in charge of 
necessaries of life a man with Mr. Perkins’s record. 

Mr. Perkins, too, has advocated strongly a proposal for the State of 
New York to organize trusts in the City of New York, the several trusts 
to have control of the several lines of trade, such as milk and fish. Mr. 
Perkins is irrevocably committed to the principle of trusts and the mon- 
opoly of trade. This has made him objectionable to the producers of the 


Senator Brown also charged, it is said, that Mr. Perkins 
was a “tremendous spender of money for political ends,’’ 
and referred particularly to his advertising campaign in 
connection with the food legislation, which, he said, must 
have cost at least $50,000. 

The Legislature adjourned la 
order to give 
didate 


26 in 
a Can- 
will be 


st night until Sept. 
Governor Whitman a chance to name 
in place of Mr. Perkins. No confirmation 


made of the other two candidates until then as the Gov- 
ernor, it is said, may desire to rearrange the appointments 
to the Commission. 





FRENCH PLANS TO BREAK GERMAN 
DYE AND CHEMICAL 


MONOPOLY IN 
MANUFACTURING. 

ition of the plans of France to combat the ante- 
in dye, chemical and pharmaceutical 
ng enjoyed by Germany has been received from 
Commerce of Paris by the Philadelphia 
Under the plans formulated it is proposed after 


An expo 
bellum 
manufacturi 
the 


Bourse. 


monopoly 


( ‘hambe r of 


the war to fill foreign as well as domestic markets with 
‘Made in France’ products. The Bourse in making 
known the plans says: 

In its communication to the Bourse, made public on Sept. 4, the French 


trade 
engines 


body t¢ 
rs 
is to receive 


lis of the organization of powerful associations of chemists, 
and manufacturers, one of which, with a capital of $8,000,000, 
from the Government at the end of the war a number of muni- 
tion plants which in a short time can be turned into great dye and chemi- 
cal manufactories. 

In the years, the Bourse is informed, France has succeeded 
in turning out in large quantities and with many improvements articles for 


past three 


home consumption which before the war came entirely from across the 
Rhine and which the French did not believe they could manufacture. 
By the use of the munition plants, these articles are to be placed in world 


competition after the war at prices that, says the Paris trade body, will 


surprise foreigners. The French manufacturer, it stated, now has the 
necessary confidence and organization and the means with which to pro- 
duce in almost unlimited amounts. 


At first conducted by private enterprise, French industrial efforts have 


lately been given the support of the Government, the statement con- 

tinues, and chemists and other experts have been demobilized in order 

that they might be used to the best advantage to their country. 
Speaking of the initial steps toward France’s economic 


independence of Germany, made during the first two years 
of the war, the French Chamber says: 

The Association Nationale 
Dec. 14 1915 under the patronage of the 
with the help of the principal economic 
inquiry into German competition. It 
ers, agriculturists and tradesmen, so 
own private interests were undoubtedly bound up one with the other and 
could only be promoted by a thorough understanding between the repre- 
sentatives of these three branches of our national industry. 


was founded on 
Paris Chamber of Commerce and 
associations, it began by making 
brought into contact manufactur- 
proving to each and all that their 


d’Expansion Economique 


The Societe d’Encouragement pour l'industrie nationale, founded in 
1801, organized two exhibitions of French products as substitutes for 
foreign articles, one in June 1916 and the other in June 1917. In this 
year’s exposition more than 100 firms were represented, each under the 


management of eminent engineers and chemists. As an example of what 
is being done, we may say for instance that the famous medical thermome- 
ter everywhere looked upon as a German specialty is now being made by 
a French firm and with many improvements it is sold at a price that will 
astonish neutral purchasers. 

It is the same with a certain chemical product, 500 tons of which the 
Germans poured into France every year, but a French society states that 
it is now ready to send it out in quantities ten times as great. The same 


with pencils, X-ray screens and tubes, filters for laboratories, ebonite, 
salts of thorium, quartz goods, formol, cerium, ferro-cerium, magnetoes 


and those machine tools that one could never find unless stamped ‘‘Made in 
Germany.’’ All these products and articles are now manufactured in France 
by French workmen. The creation of these industries has been achieved 
by surmounting obstacles of all kinds—a scarcity of hands, difficulties 
of transport, as well as of procuring raw materials, for- 
mulas, and often having to construct entirely new machinery. Moreover, 
prices are so fixed that notwithstanding the rises due to the war, they can 
compete advantag on any market in the worid. 
The French manufacture of pharmaceutical products 


of supplies, &c., 


eously 


and matter for 


dyeing and coloring purposes has also largely benefitted by the spread 
of munition factories. Large works have been built in the suburbs of 
Paris and in the neighborhood of Lyons, St. Etienne, Roanne and Annonay 


for the preparation of acids, tar-products, gun-powder and explosives re- 
quired to carry on the war. These factories will be easily transformed 
during peace time into works for chemical and pharmaceutical products. 
The same engineers and workmen who are now manufacturing smokeless 
powder and melinite will be able on these premises with the same machin- 
ery to produce imitation silks, nitrobenzine or aniline. 


Many large influential societies have been organized with a view of 
extending national production on these lines. The office des produits 


chimiques et pharmaceutiques, formed in 1914, by dividing out between 
the different firms the existing stocks of raw materials and the products 
left at the disposal of manufacturers by the War Office and military au- 
thorities, and by obtaining the demobilization of indispensible chemists, 
has permitted the reopening of many factories that had been closed or whose 
outfit had been vastly decreased since the beginning of the war. This 
association has provided for the manufacture of phenol and tars and while 
helping with the making of phenol for synthesis, found also a means to 
increase the output of picric acid, trinitrophenol, &c. 

The Syndicat des Matieres colorantes, formed during the summer of 
1915, includes the principal societies and notable Frenchmen concerned 
in chemical manufactures, mining, metallurgy, coke-furnaces, gases and 
carbonization, dyeing materials and leather, organic chemical manufac- 
turers, lacquers, colors and printing inks, paper and wool, silk and cotton 
materials. Engineers, professors and chemists are associated with these 
leading manufacturers 

The Compagnie Nationale de matieres colorantes et produits chim- 
iques, with a capital of 40,000,000 francs ($8,000,000) has undertaken to 





State. His appointment would raise their fears, suspicions, and dis- 
satisfaction, and would tend to decrease production. 


supply French home-made products in place of those sent into the country 
by Germany prior to the war. ‘This society has signed a contract with 
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the Government with a view to utilizing factories for explosives which have 
been built for the requirements of the war. On the conclusion of peace, 
the Compagnie will be given possession by the State of a certain number 
of munition plants. On the other hand the company is bound to assure 
the production of coloring matters and dyes and to pay over to the Gov- 
ernment the share of profits stipulated in the contract. 

This kind of intervention constitutes a very important precedent with 
regard to the economic development of the country. It is a sign of the 
mutual and increasing association of public administrative activity and 
industrial societies. In this way French arts and [manufactures can hold 
in the different markets of the worid the place to which they are fully and 
justly entitled. 





DEVELOPING OUR FOREIGN TRADE. 

Under the title of “Some Practical Suggestions for De- 
veloping Our Markets Abroad,’’ Frank C. Mortimer, of the 
National City Bank of New York, in an address before the 
Conference of Growers’ Associations of California at San 
Francisco, Aug. 27, advanced the following opinions: 


The abnormal conditions in foreign commerce that have arisen because 
of the war have, of course, created great and unexpected fluctuations here 
and there, but statistics show in a gcneral way how greatly our foreign 
commerce is capable of expansion. Take European Russia, where the in- 
crease in our exports was from $30,000,000 in 1914 to $419,000,000 in the 
present year, and Asiatic Russia, where the increase for the same period 
was from $1,000,000 to $129,000,000; or, turning to South America, take 
Chile, Argentina and Brazil, where an increase of approximately 100% has 
taken place in the past three years. The total export figures for South 
America were, in 1914, $124,500,000, as against $257,000,000 in 1917. I 
have cited these figures to bear out the statement that there are such 
great foreign markets as these that are becoming of ever-increasing value 
and importance to the United States. 

These are the facts. The opportunity is obvious. 
is: How shall we take advantage of this opportunity ? 

This problem has a twofold aspect. First we must create or, where it 
already exists, stmulate a demand for our products in foreign markets. 
Next we must stabilize this demand and put our foreign trade upon a per- 
manent basis. The first question is largely one of exploitation. The 
second is one of organization. 

How shall we stimulate our foreign trade? There are a few practical 
suggestions that I might volunteer to make as to methods. We must have 
thorough investigation of foreign trade opportunities. We must learn 
which of our products are particularly in demand in given markets. In 
those markets we must give the people knowledge of our products. We 
must have on hand in all these regions representatives, either native houses 
or our own selling organizations, who understand local conditions and are 
keenly alive to the possibilities for increasing American trade. We must 
build up our trade through service, through promptness, through care as 
to quality, full weight, and adapting our methods to the convenience of our 
foreign customers. And finally, if foreign trade is to be built up, it will be 
necessary for our exporters to establish relations with an American bank 
operating branches abroad. 

These are some of the necessary factors in increasing our foreign trade. 
But, while we are building up this commerce, we must not lose sight of the 
need of placing it upon a permanent basis. If the prosperity of our pro- 
ducers and manufacturers in the United States is to be assured, there must 
be no undue variation or fluctuation in this trade. It must be to a reason- 
able degree a constant quantity. And one of the most essential means of 
assuring this is an effective system of foreign branches of American banks. 
Let me enumerate some of the advantages to the exporter of connection 
with an American bank operating foreign branches. Here are some of the 
things that are now being accomplished for its clients by an American 
bank through these agencies. A foreign branch bank: ; 

Promotes the business of American importers and exporters by means of 
regular and reliable advices of opportunities to import or export goods; 

Supplies authentic credit reports on foreign corporations, banks, &c.; 

Furnishes information regarding special trade requirements, customs 
regulations, duties, port charges, &c.; 

Aids in securing foreign representatives for American houses; 

Furnishes up-to-date trade statistics; 

Publishes a commercial! directory of its customers, printed in foreign 
languages, which serves as an introduction; 

Issues regular publications covering trade conditions; 

Opens foreign accounts; 

Issues dollar letters of credit, under which, in many cases, a material 
Saving is made; 

Assists salesmen and representatives of American houses during their 
stay in foreign countries; 

Arranges for clearance through custom houses for re-shipment of goods; 

Arranges for disposal of goods in case drawee refuses payment, and 
attends to details of warehousing goods; 

Extends use of its code facilities to exporters and importers who have 
no direct code arrangements; 

Collects samples of goods sold by competitors of United States merchants 
in foreign countries; 

Maintains a library for catalogues and publications referring to foreign 
trade; 

In short, provides every known means to foster the development of 
foreign trade and to work in harmony with local banks by directly aiding 
business houses throughout the United States to build a foreign trade of a 
satisfactory and permanent character. 

This summary of the functions of a branch bank indicates how an Ameri- 
can bank with branches in strategic commercial points throughout the world 
can help the American importer and exporter to develop his business. And 
let me emphasize the fact that these branch banks have been established in 
order to bring direct benefit to American business interests. This organi- 
zation has been established in order that it may be used by the American 
producer to his advantage in building up his foreign trade, and it is sig- 
nificant to note that at present sixty-five thousand different American 
houses have aviled themselves of the services of such foreign trade facilities, 
as offered by the National City Bank of New York. This shows the ef- 
fectiveness of such an organization in taking care of the interests of Ameri 
can producers. 

The establishment of the system of branch banks in foreign countries 
is probably the most important factor in maintaining on a permanent basis 
our foreign trade. But there are other things necessary to its stability. 
One of these is the engendering of mutual confidence between us and the 
nations with whom we trade, largely by various forms of investment. It is 
wise commercial policy for our business men, after liberally subscribing 
to our own securities, to invest more extensively in foreign securities. A 
notable example of the direct effect that investment in foreign securities 
has upon foreign commerce is given in the case of South America. Eng- 
land and Germany, in the past twenty-five years, have invested $4,000,- 
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000,000 inthe securities of Argentina, Brazil and Uruguay, and it is sig- 
nificant to note that England and Germany have enjoyed 46% of the trade 
of these countries. It stands to reason that through wise investments in 
investigated foreign securities and through judicious participation in the 
commercial activities and internal improvements of those nations with 
whom we trade, we shall bring about a pronounced increase in the respect 
and confidence that those nations hold toward us and shall assure an ever- 
increasing proportion of their commerce. 

But there is one thing more. For the carrying of our foreign commerce 
we need and must have an American merchant marine. If we are to have 
free and uninterrupted commerce upon a profitable basis with the countries 
where our greatest trade opportunities lie, that commerce must be largely 
carried on by ships flying the American flag. We cannot depend upon the 
vessels of other countries. We cannot be subjected to the disappointment, 
inconvenience, and possible discrimination involved in dependence for the 
carrying of our products upon foreign vessels. 

How an American merchant marine can best be built up it is not my 
present intention to discuss, but the fact remains that, because of the great 
promise of our foreign markets, there is to-day greater need than ever for 
vigorous steps being taken to increase materially the number of Amcrican 
ships engaged in foreign commerce. Shipping problems that arise every 
day, and with which we are all familiar, impress upon us the stern necessity 
of increasing our foreign-plying merchant marine. Let us make the Ameri- 
can flag in foreign ports a thing significant, not for its rarity, but for its 
constant presence. Then, and then only, can we make the most of our 
opportunities for foreign trade. 














HOW ENGLAND HAS MET WARTIME PROBLEMS 


OF LABOR. 


For the information of business men a committee of the 
Chamber of Commerce of the United States, which is co- 
operating with the Council of National Defense, has issued a 
bulletin telling how England has met the problems of labor in 
wartime. These facts are set forth because of their bearing 
upon similar problems developing here. With regard thereto 
a statement issued by the Chamber on Aug. 23 said: 


In England to-day those engaged in certain specified lines of business 
may not employ men between the ages of 18 and 61, according to the 
National Chamber bulletin. This, it is said, indicates the extent to which 
England has gone after three years of war in her efforts to take men from 
the less essential industries and concentrate national effort on industries 
engaged on war work and other work of national importance. 


Practices Changed Only for Period of War. 

‘*Early in the war it became evident in England that if thetroopsat the 
front were to be furnished with munitions and supplies, men at home 
must work in a manner different from that established by trade union rules 
and practice,’ the bulletin goes on. ‘‘Restrictions upon labor made it im- 
possible to produce the quantities needed. The labor unions agreed to the 
temporary modification or the elimination of these restrictions upon the fol- 
lowing conditions, which were agreed to by the Government officials: 

“The rules and practices were to be changed only for the period of the 
war; no changes were to be made which unnecessarily affected established 
conditions; and capital was to receive no advantage in the struggle between 
capital and labor. For example, profits were to be limited and wages 
controlled by government tribunals.”’ 

Upon these conditions, the National Chamber bulletin says, labor 
agreed that there should be no stoppage upon work on munitions or other 
work required for the satisfactory completion of the war. 

Three fundamental changes in labor conditions were brought about: 

In certain classes of plants strikes are not lawful; in such slants increases 
in wages may be asked only to offset increased cost of iving; and the 
restrictions by labor unions against the so-called ‘‘dilution of labor’’ by the 


employment of women and unskilled labor, have been laid aside for the 
war. Also restrictions upon an individual’s output. 


Where Women Are Employed. 

The procedure regarding the employment of women illustrates the situa- 
tion. When men went to the front women wanted to take their places in 
the factory, but union rules forbade the employment of women on many 
kinds of work. ‘These rules were relaxed upon the following conditions, 
and more than one million and a half of women, according to National 
Chamber authorities, have in consequence been put upon men’s work: 

No woman was to be employed if any man was available for the work, 
even if this man was at a distance; men were to be re-employed upon the 
work when they returned from the war; and the standard of pay was not 
to be reduced, i. e., the minimum rates for men would apply to women. 

Differences as to wages or conditions of employment are settled by arbi- 
tration, if possible; if not, by the Board of Trade (later the Ministry of 
Munitions of War). In general the Government is pledged to use its 
influence to restore after the war the conditions affecting labor which 
existed before the war. 

Meaning of Controlled Plants. 

“In England to-day there are more than 5,000 so-called ‘controlled’ 
plants. The use in this connection of the word ‘controlled’ is misleading, 
the Chamber bulletin says. ‘‘The operation of these plants is not controlled 
or supervised. In fact, so far as management is concerned, the owners are 
quite as free as before the war. Only profits and labor are controlled. All 
profits of such companies in excess of 20% beyond the average net earnings 
of the two financial years next before the war are to be paid to the Govern- 
ment Exchequer. 

“If, however, these average net earnings—which are termed standard 
earnings—are not fair in the judgment of the Minister of Munitions, a 
different rate of earnings may be established by him. In arriving at this 
new standard of earnings the Minister may consider any pertinent circum- 
stances such as increase of output, new machinery or plant, alteration o 
plant, &c. 

‘“‘Where the owner has used more capital or produces a greater volume 
of output than formerly, the Minister shall allow him either 8% per annum 
on the amount the Minister decides is the amount of the additional average 
capital or such a share of the excess profit as the Minister decides to be the 
amount the owner would have earned by a similar increase of output during 
the pre-war period. The owner has the right to have whichever amount is 
the greater—the 8% or the additional fixed sum.”’ 


Labor in Controlled Plants. 


In such plants there may be no strikes or stoppage of work. Those 
engaged upon certain classes of munition work are forbidden to induce 
workmen to enter their employ by offering increased wages or to brin8’ 
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workmen from a distance of more than ten miles. Such manufacturers 
are directed to apply for all men needed to the Board of Trade Labor 
Exchange. 

Through the Board of Trade Labor Exchange and to meet such require- 
ments as those above stated, there has been created a volunteer Industrial 
Reserve in which are enrolled men and women who agree to go wherever 
they may be required by the Government and to engage in whatever work 
is given them. It is explained by the bulletin a large number of men and 
women have enrolled in this reserve and are acting under the instructions 
of the Ministry of Munitions. Such persons receive, in addition to their 
wages, a subsistence allowance from the Government when they are com- 
pelled to live away from their families. This is for the purpose of making 
it possible for workmen to send their entire wages to their families. 

Dock Laborers’ Battalions. 

All persons are forbidden to employ men within six weeks after they have 
left work, unless the man has a “‘leaving certificate’’ from the last employer 
stating that he left with the employer's consent, according to the bulletin. 
If such leaving certificates are unreasonably refused, the Munitions Tri- 
bunal may issue a certificate having the same effect and impose a fine upon 
the manufacturer who refused the certificate. 

As further indicating what has been done to secure labor needed in con- 
nection with the war, there have been organized under the army, battalions 
of dock laborers at Liverpool, London and other ports. In London alone 
there are said to be not less than 10,000 dock workers in the army engaged 
in dock work. These battalions are sent where needed to assist in unloading 
ships. While at work they receive the regular workers’ pay in addition 
to their army pay. 

“Under the Munitions Act there has been organized a National Advisory 
Committee on War Output, composed of seven labor representatives, this 
committee to receive complaints from labor with regard to the carrying out 
of the Munitions Act,’’ the bulletin concludes. ‘‘Under this central com. 
mittee there have been established more than 70 local committees. On 
these committees there are only labor men. 

‘“‘There has been no limitation of the hours of labor in plants, but the 
policy has been followed of continuing such hours as are usual in each 
business. To train women and unskilled men, classes have been formed at 
technical schools. Also groups of untrained employees have been placed in 
plants under skilled men."’ 








WHY PRIORITY BRANCH WAS CREATED IN 
ENGLAND. 


While the War Industries Board has been determining 
what should be done in this country regarding priority, a 
committee of the Chamber of Commerce of the United 
States which is co-operatins with the Council of National 
Defense believing it might be well to present to business men 
what has been done in England toward solving the problem 
as it exists there, has issued a special war bulletin on the 
subject. We quote below what the committee has to say 
fn the matter according to a statement given out by the 
Chamber on Aug. 6. 


The priority branch in England has for its function the bringing about of 
harmonious actions between the conflicting demands of the different 
departments of the Ministry of Munitions, of the Admiralty, the War 
Office and other government offices, the railroads, the mines and other 
quasi-public service and approved industry. 


Where Need of Priority Branch Erxisted. 

All these different public interests were in more or less active competition 
among themselves for their share of raw materials, manufacturing capacity, 
and labor of the country. The priority branch was created in recognition 
of the fact that the decision between these several interests could not be 
left in war time to the uncontrolled operation of prices. 

The priority branch is under the Ministry of Munitions and has been 
gradually developed from an informal committee that was constituted in 
September, 1915, over a year after the war started. 

When this committee was organized it consisted of representatives of a 
few of the departments of the Ministry of Munitions of War. From time 
to time the membership has been increased until it now numbers at least 
a score who represent not only the important departments of the Ministry 
—such as guns, small arms, gun amrmuritier, small arms ammunition, 
machine tools, raw materials, laber svpply and the like, but also the 
Admiralty, the railway departmert Jpdie Office, War Office, contract 
department, Post Office, the Office ef Works and lastly of much importance 
the Board of Trade. The Board cf Trade is expected to represent the 
interest of private industry. 


Minister of Munitions «dy Be Finally Appealed To. 

The committee meets every day and yr priority can be granted unless 
all present agree. One objection reirrcts an application—but this decision 
is not final. The representative cf the interested department may with- 
draw the application and refer tbe :natter through the chief of his depart- 
ment to some one representing tk.¢ Minister of Munitions (who is the final 
authority) for example, the assistant secretary of the Ministry. It is 
stated that in practice the oumber of cases in which the action of the 
committee has not been accepted as fina] has been remarkably few. 

At the outset and for five or six months the priority committee acted 
only on cases presented to it by the government departments or by manu- 
facturers, according to the National Chamber committee bulletin. It 
gradually became clear that these cases represented only a fraction of what 
the committee could do with advantage. Therefore in March, 1916, there 
was issued an order which became famous in the English industrial world 
as “Circular L 33.'' This created the semi-automatic machinery under 
which a manufacturer instructed as to priority by the committee could 
himself issue certificates to bring about similar priority on materials of sub- 
contracts for his contract. 

How Work Is Classified. 

“Circular L 33" was revised on March 8 of this year and now by order 
of the Minister of Munitions all persons engaged in certain industries have 
their work divided into three classes—‘'A,’’ “‘B"’ and “C.”" “A” is war 
work, “‘B’’ other work of national importance, and ‘‘O’’ is all work not 
comprised in the other two. 

Class ‘‘a’’ comprises work or material wholly required as a component 
part of any work or goods to be carried out or supplied under 

(a) .. government war contract which signifies: 1—Any contract placed 
by the Admiralty, the War Office or the Minister of Munitions; 2—Any 
contre. . ror naval or military equipment placed by an allied government 


by or with’ the consent in writing of the Admiralty, the War Office, or the 
Minit » - ‘sions. ’ 





(b) Certified war work which signifies: 1—Work on a contract or order 
which the Admiralty, the War Office, or Minister of Munitions has certified 
in writing to be war or munition work; 2—-Work which the Minister of 
Munitions has directed to be treated on an equality with war work. 

(c) Merchant shipping work certified in writing by the Board of Trade 
to be munitions work. 

The priority branch grants priority in class as follows: 





1—Most urgent war work 
2—Very urgent war work 
3—Urgent war work, and 
4—War work. 

In addition there is an emergency classification which takes precedence 
over all. 

Where Priority Control Ezists in England. 

The industry affected by the priority branch are as follows: All trades 
and manufacturers in or of metals, machinery, agricultural implements and 
vehicles; the repairing of machinery or plant for use in industry; wood- 
working. 

Also pottery and glass trades; buildings and works of construction; 
textile trades and manufacture; linoleum, oilcloth and table baize manu- 
facture; rope, twine, and line trades and manufacture; manufacture of coal 
tar products, dyestuffs, and other chemical products; manufacture of 
lubricating oils, and other lubricants, oil seed crushing, 

And the manufacture of soap and candles, fertilizers, paints, colors, and 
varnishes, baskets and wicker work; letterpresses and lithographic print- 
ing; papermaking; leather trades and manufacture; boot ,shoe and clog 
manufacture; manufacture of coke, rubber trades and manufacture; water- 
proofing of fabrics of paper; electricity, gas and water services; stone, 
marble, granite, and slate quarrying, cutting and polishing; and book- 
binding. 

Government Work Not Compulsory. 

The manufacturer is not compelled to accept work from the government 
and when a manufacturer accompanies an order to another manufacturer, 
with a certificate which would entitle this order if accepted, to priority, the 
manufacturer to whom the order is tended need not accept the order unless 
he desires to sell. There is, however, strong indirect pressure to accept 
priority orders because a priority order gives assurance that steel and other 
scarce raw materials may be secured, that transportation will be afforded, 
and also that a plant engaged upon priority work will have an adequate 
supply of labor. 

The priority committee issues orders from time to time that no scarce 
material shall be used except on Class ‘‘A’’ work or Class ‘‘A’’ and “B” 
work. The steel controller receives weekly reports from rolling mills 
giving the schedule of rollings, actual rollings, the shipments, and of great 
importance, a statement of reasons for retarded output. The reports 
require the name of each customer and the priority class in which the order 
is entered. The priority committee thus has actual control over all work 
done in the steel business. 

Reports are required of all stocks in Great Britain of certain listed scarce 
material, and from time to time the Ministre of Munitions takes possession 
of all stocks of certain character. This has been done with regard to brass, 
brass scrap, copper and copper ore. 


Must Give List of Orders and Customers. 

From time to time the priority branch requests of the manufacturer, a 
list of all of his orders, giving customer’s name, and full particulars includ- 
ing what proportion of the work remains to be done. 

The comptroller of coal mines of the Board of Trade recently issued an 
order, effective at 6 p. m. Sept. 8 1917, that all coal contracts are to be 
abrogated. Thereafter, each coal producing district may sell coal only for 
delivery in certain stipulated areas. It is estimated that this arrangement 
will affect a saving of 700,000,000 ton miles nearly in the transportation 
of coal by the railways. 








CONSCRIPTION BILL BECOMES LAW IN CANADA— 
FRENCH-CANADIANS’ OPPOSITION. 


The Military Service Bill, providing for the selective 
drafting of men for military service, became a law in Canada 
on Aug. 29, when Justice Duff of the Supreme Court, acting 
for the Governor General, gave royal assent to the measure. 
The bill was signed by the Duke of Devonshire, Governor 
General, on Aug. 28. The bill has for its purpose the 
drafting of 100,000 men to reinforce Canadian divisions 
fighting at the front. All Canadians between 20 and 45 
years of age may be called for military service under the 
provisions of the bill. They will be divided into classes 
according to age, whether married or single. A proclama- 
tion will shortly be issued, it is said, ordering those of the 
first class subject to call, single men between 20 and 34 years 
of age, to report for examination. It is expected that this 
class will provide the required 100,000. The new law 
imposes severe penalties upon those who counsel others to 
disobey the provisions of the new Act. It provides, ac- 
cording to the ‘‘Montreal Gazette,” a term of not less than 
one or more than five years imprisonment for those who 
advise or urge the men summoned to report to contravene 
the Actor its regulations, or who willfully resist, persuade or 
induce anyone to impede the operation of the Act or who for 
the purpose of impeding the enforcement of the Act persuades 
or induces or attempts to persuade or induce any person to 
refrain from making application for certificate of exemption. 

Provision is also made, says the ‘‘Montreal Gazette,” for 
the suppression of publications that may be convicted of 
publishing articles which have for their object the incitement 
of those subject to the Military Service Act to refuse 
obedience to its provisions or impede its application in any 
way. Action against publications can only be taken with 
the approval of the Central Appeal Judge. 

When the Governor-in-Council by proclamation, calls out 
for active service the ,classes required, any man who is 
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called out and who, without reasonable excuse, fails to re- 
port, may on conviction be subject to a term of imprison- 
ment not exceeding five years at hard labor. 

The following, according to the New York ‘‘Evening Sun,” 
are the six classes under the Act, in the order in which they 
are subject to call: 


Class 1—Those who have attained the age of twenty years and were born 
not earlier than the year 1883, and are unmarried or are widowers, but 
have no children. 


Class 2—Those who have attained the age of twenty years and were born 


not earlier than the year 1883, and are married or are widowers, who have 
a child or children. 


Class 3—Those who were born in the years 1876 to 1882, both inclusive, 
and are unmarried or are widowers who have no children. 

Class 4—Those who were born in the years 1876 to 1882, both inclusive, 
and are married or are widowers who have a child or children. 

Class 5—Those who were born in the years 1872 to 1875, both inclusive, 
and are married or are widowers who have no child. 

Class 6—Those who were born in tbe years 1872 to 1875, both inclusive, 
and are married or are widowers who have a child or children. 

The placing of the Conscription bill on the statute books in 
Canada, according to a special dispatch to the New York 
‘Times’ from Montreal on Aug. 30, was followed in that 
city by the worst exhibition of violence since the beginning 
of the agitation against conscription. Clashes took place 
between the police and the anti-conscriptionists, following 
the smashing of windows and the firing of blank cartridges 
by the disturbers. In attempting to disperse the rioters 
the police were received, the special dispatch to the “Times” 
said, with a storm of bricks and other missiles, and were 
forced to club the disturbers into submission. Over five 
thousand French-Canadians, it is said, gathered in Lafon- 
taine Park, in the French-Canadian section of Montreal on 
Aug. 29, adopted resolutions pledging themselves to fight 
conscription to the bitter end. Mayor Martin of Montreal, 
in a published interview on Sept. 1 declared the entire 
Province of Quebec was against the enforcement of con- 
scription. He is quoted as having said: 


The Province of Quebec is opposed en masse to the enforcement of the 
compulsory service bill. The people of Quebec will respect the law if the 
law is dictated by the will of the people. If the bill is enforced before an 
election it is hard to surmise what will happen. But it will be as much 
respected in the Province of Quebec as in any other province of the 
Dominion. 

The French-Canadians are indebted to France and Britain. They are 
in this war and they have done nobly. Its cutcome affects them as well 
as it does the English or Irish Canadians, but the French-Canadians do it 
voluntarily. They cannot be forced to fight against their wili. 





GERMAN MERCHANTS PROTEST AGAINST PRESI- 
DENT WILSON’S REPLY TO POPE’S PEACE NOTE. 


The adoption on Sept. 3 by the Bremen Bourse of a 
protest against President Wilson’s reply to the Pope’s peace 
plan is reported in press dispatches from Amsterdam, which 
state that the reply was the occasion of a demonstration on 
the Bourse, and that after a speech by Herr Fabrius, Presi- 
dent of the Chamber of Commerce, it was resolved to send 
the following to the Emperor: 


Bremen merchants raise an indignant protest against President Wilson's 
hypocritical reply to the Pope, in which he professes to combat the German 
Government in order to drive the American people, with whom Germany 
never had a quarrel, into a war which they reject. It is an impudent and 
brazen attempt to sow dissensions between the German Government and 
the people, while by British arbitrariness our noncombatants, children and 
women, are cut off from all outside supplies in order to exhaust the nation 
by hunger. 

This attempt can only fill with indignation and contempt German 
merchants who have had the opportunity in foreign lands to compare 
German with foreign conditions. In this hour Bremen merchants pledge 
themselves to unalterable allegiance to your Majesty, bearer as the Empire's 
guardian of the imperial crown, rewon after centuries of long struggles by 
the united German people in 1871. They again declare their unalterable 
confidence and belief in a victorious outcome of this righteous war of 
defense. 


It is stated that in the course of his speech President 
Fabrius said no other enemy utterance had evolved such 
wrath in every German heart as President Wilson’s note, in 
which the most sacred rights of the German nation were 
assailed. 


A special cable to the New York “Times” from The 
Hague on Sept. 5 stated that the Kaiser telegraphed the 
following reply to the resolutions of the Bremen Chamber of 
Commerce. 

Warmest thanks to the Bremen merchants for their patriotic declaration. 
The knavish plans of the enemy have hitherto with God's help shipwrecked 
on German strength and steadfastness. German loyalty will bring to 
nought every attempt to separate the German people and their Kaiser. 


The Hamburg Chamber of Commerce, according to a 
special cable to the New York ‘‘Times”’ from Berlin on Sept. 
4, adopted the following resolution on that day voicing their 
protest against President Wilson’s “hypocritical criticism:” 


& With indignation we protest against the hypocritical criticism by Presi- 
dent Wilson, who at present governs the United States with autocratic 





power. We shall not tolerate any interference by hostile Governments 
with the interior affairs of Germany. 

We strongly reject the repeated attempts to hold Germany responsible 
for the war, which is in gross contradiction to incontrovertible facts, and 
we shall most decidedly oppose efforts by the enemy to create dissension 
between the German people and the German Government. 

The whole German people are firmly determined to fight to a victorious 
end for the preservation of the German Empire, embodied in Kaiserdom, 
and for the removal of the arbitrary despotism exerted by England over 
the free seas. These rights can only be enforced against the onslaught of 
our enemies by the united power of our army and navy, which have sworn 
allegiance to the German Kaiser, and will remain loyal to their oath 
against a whole world of greedy enemies. 


On the 5th inst. it was announced that Lubeck had 
joined Hamburg and Bremen in the manifestation of loyalty 
to the Emperor, and had sent a message to him denouncing 
‘the miserable and clumsy effort of the President of the 


United States to drive a wedge between the Kaiser and the 
people.” 








RECONSTRUCTION OF FRENCH CABINET. 


The resignation of the Ribot Ministry was reported in 
Associated Press dispatches last night (the 7th) to have been 
decided upon unanimously, after a Cabinet meeting yester- 
day morning. President Poincare is said to have asked the 
Premier and his Ministers to withhold their resignations 
until the Presidents of the Senate and Chamber of Deputies 
have returned to Paris to discuss the situation. The 
President, according to the ‘“‘Matin,”’ is certain to ask M. 
Ribot to form a new ministry, which is not likely to be 
completed before next week. Following a long session of 
the French Cabinet on Sept. 4, President Poincare, whe 
presided, announced that no decision had been reached as 
to the proposed reconstruction of the Cabinet or the selee- 
tion of a successor to Louis J. Malvy, said to be a Radieal 
Socialist, whose resignation as Minister of the Interior was 
announced on Aug. 31. 

On Aug. 3 the French Chamber of Deputies was pro- 
rogued until Sept. 18, following the withdrawal of support 
from the Government by Socialist groups on Aug. 2. The 
Chamber upheld the hand of Premier Ribot by a vote of 392 
to 61, repudiating an attack on the Premier by one of the 
Socialists. The vote was taken on the reaffirmation of the 
Klotz resolution, which declared that any peace terms to 
which France could give consideration must include the re- 
turn of Alsace-Lorraine to France, the liberation of territor- 
ies occupied by the armies of the Central Empires and repara- 
tion for damages inflicted on invaded regions. 

At the meeting of the Cabinet on Aug. 3, Paul Painleve 
took over the affairs of the Ministry of Marine pending the 
appointment of a successor to Rear Admiral Lecaze, who re- 
signed on Aug. 1. Baron Denys Cochin, who also resigned 
as Under Secretary of State for Blockade, when asked 
the reason for his action told the Paris ‘‘Matin’’ that, 
in view of his close friendship with Rear Admiral Lacaze, he 
thought it was his duty to follow him in retirement. He was 
credited with stating that he believed, that, as the American 
State Department had taken over general control of the in- 
ternational blockade, there was not much left for him to do 
at the Quai D’Orsay. Baron Cochin also said that he had 
been deeply affected by the loss of two of his sons killed in 
the war. According to the “Temps,” the desire of Rear 
Admiral Lacaze to resign dated from the interpellation on 
submarine warfare in the Chamber of Deputies. The 
Government, the newspaper said, had lately refused to 
give the Naval Committee of the Chamber power to make a 
general investigation, but allowed it to investigate certain 
specified matters, notably the inaction of the French fleet 
in August, 1914, concerning the German warships Goeben 
and Breslau, and the conduct of naval operations in Greeee 
in 1916. Admiral Lacaze, it added, refused to assent to 
even this restricted inquiry. 





EMPEROR WILLIAM ASSURED OF CONQUERING 
ENGLAND, THE ARCH ENEMY. 


‘‘That Englands particularly the enemy to be struck 
down,” is one of the statements attributed to Emperor 
William of Germany, in addressing deputations from all 
detachments which had a share in meeting the British 
attacks. The Kaiser’s remarks were made while visiting 
the Flanders front on Aug. 22; he is quoted as follows: 

It is in God's hands when in His wisdom He will give us victory. He 
has taught our army a hard lesson, and now we are going to pass the 
examination. With the old German confidence in God we shall show what 
we can do. The greater and mightier the problem, the more gladly we 
shall grapple with it and solve it. We shall fight and conquer until the 
enemy has had enough of these struggles. 

All Germans have realized who is the instigator of this war and who is 
the chief enemy—England. Every one knows England is our most spiteful 
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adversary. She spreads the hatred of Germany over the whole world, 
filling her allies with hatred and eagerness to fight. Thus every one at 
home knows what you know still better, that England is particularly the 
enemy to be struck down however difficult it may be. Your relatives at 
home, who, too, have made great sacrifices, thank you through me. 

A difficult struggle lies ahead of us. England, proud of her stubborn 
resistance, believes in her invincibility, but you will show that you can 
achieve still greater things, for the prize of the war is the German people’s 
freedom to live sea and freedom at home. With God's help 
we shall see rough and be victorious. 


freedom at 


the struggle tl 





PRICE IN FRANCE FOR COAL FOR PRIVATE USE. 

Under a card system for the distribution of coal in France, 
arranged to be put in force early the present month (Septem- 
ber), the price of coal, it was announced on Aug. 23, had been 
fixed at 100 frances per ton for ordinary coal and 120 francs 
for anthracite. This scale, it was said, was intended for 
coal purchased for private use. The price for coal for cen- 
tral heating stations was to be fixed later. 





FRENCH FOOD REGULATIONS—SUPERVISION OF 
BEVERAGES. 

France of milk or cream, pure or 
mixed with tea, coffee, chocolate or any other preparation, 


The consumption in 


is forbidden after 9 o’clock in the morning in all cafes, res- 
taurants, tea and lunch houses throughout France 
by an order, effective Oct. 1, which was issued by the Min- 
ister of Provisions on Sept. 2. 
excepted from the ruling. 


rooms 


Railroad lunch rooms are 
It is stated that instructions were 
issued at the same time to prefects to consider the advisa- 
bility of instituting milk cards in centres where a shortage of 
milk is threatened so as to assure the required supply for 
children, the aged and sick. 

It was also made known on the 3d inst. that a ‘“‘beverage 
section’”’ has been organized at the Provision Ministry to 
collect information regarding supplies of beverages, such as 
wine, cider and beer, supervise their distribution, devise 
means to prevent speculation and excessive prices, and assure 
equitable distribution in each category in the regions where 
one or the other is the favorite beverage. 


On Sept. 15 the French Minister of Provisions will assume 
control over the price of all potatoes and beans grown in 
France and will determine for each region raising these 
products the prices to be charged. Press dispatches of the 
5th inst. in announcing this said: 

The prices established will be revised every two months, and no exporta- 
tion of these vessels from the department of origin will be permitted ex- 
cept on certificate. Heavy penalties will be imposed for infractions of the 
order, including confiscation of the goods. 

The official J-urnal publishes a decree under the civil requisition law 
ordering every producer, owner and holder of any kind of oily seed, fruits, 
vegetables and animal fats, oils, glycerine matters, soaps and candles in 
quantities of 2,000 pounds to make a declaration thereof by Sept. 15. 

Representations having been made to Maurice Violette, Minister of 
Subsistence, by the Restaurant Keepers’ Association that the successive 
decrees enforcing restrictions in the consumption of food were irritating the 
public and resulting in attempts at evasion, permission has been granted 
to make an appeal to public spirit. 

Placards will be posted in all restaurants of France remining those be- 
hind the front that they have not yet suffered privations. They are asked 
not to exact more sugar than is allowed at restaurants, to be satisfied with 
the bread served, and not to waste it there or at home. 


A French decree authorizing the formation of local com- 
mittees, to be presided over by the Mayor in each canton, 
to supervise selling prices of the necessaries of life, was 
issued by the French Government on Aug. 19. The press 
dispatches had the following to say in the matter: 

Retail merchants and consumers are to be represented on the committees 
each by four members, two of whom must be from labor organizations and 
one from co-operative societies. 

The mission of the committees is to study market conditions, arrive at 
costs and indicate to the authorities any persons who are realizing exag- 
gerated profits. The committees are to watch especially the trade in 
breadstuffs, chocola e, malt beer and wine. The committees eventually 
may take charge o. the provisioning of cantons and assist the authorities 
in the management of m_ nicipal retail shops. 

The composition of chocolate was fixed at 62% sugar and 36% cacao. 
Chocolate of this quality may not be sold to the consumer at a price higher 
than the equivalent of 25 cents a tablet of 250 grammes. Chocolate con- 


taining a smaller percentage of cacao may not be sold for more than the 
equivalent of 23 cents per 250 grammes. 


Henceforth sugar may be furnished chocolate makers only after they have 
agreed to observe the terms of the decree. <A superior quality of chocolate 


amounting to no more than 2% of the total output will be authorized in 
order to protect special high grade brands. 


It was reported on Sept. 6 that the French Ministry of 
Provisions, in view of the beginning of the potato harvesting 
season and the fact that the entire harvest is needed for 
food, has issued a decree restricting the grades of the pro- 
duct which starch manufacturers may use to small or dis- 
eased potatoes. It is pointed out that if unlimited liberty 
of use were allowed the starch manufacturers, scarceness of 





the product might be caused, giving speculators an oppor- 
tunitv to inflate prices. All sound potatoes beyond the 
restricted size, found in the starch makers’ works, will, it is 
said, be requisitioned. 





SERVING OF BEEF AND BACON PROHIBITED IN 
CANADA ON TUESDAYS AND FRIDAYS. 

3eefless days are in force in Canada under regulations 
embodied in an Order-in-Council promulgated on Aug. 9 
of the Food Controller. These regulations, 
which restrict the use of beef, bacon and white bread, apply 
to public places, including hotels, restaurants, 
cafeterias, clubs or other places where meals to the number 
of 25 per day are served to persons other than members of 
the family or household of the proprietor. Under the regula- 
tions it is provided that: 

Beef shall not be served at more than one meal on any day, and on 
Tuesdays and Fridays none shall be served. 

Bacon shall not be served at more than one meal on any day, and on 
Tuesdays and Fridays none shall be served. 

At every meal at which white bread is served shall also be served some 
substitute or substitutes, such as corn bread, oat cakes, potatoes, etc. 





at the instance 


eating 


The following is the Order-in-Council as published in the 
Canada Gazette: 


AT THE GOVERNMENT HOUSE AT OTTAWA. 
Thursday, the 9th day of August, 1917. 
Present: His Excellency the Governor General in Council. 


His Excellency the Governor General in Council is pleased on the recom- 
mendation of the Right Honorable, the Prime Minister, to approve the 
following Regulations, which have been made by the Food Controller under 
the powers conferred upon him by the Order-in-Council of the 16th June, 
1917, and the same are hereby approved accordingly :— 

Regulations Applicable to Public Eating Places. 

1. For the purposes of these regulations, (a) the expression ‘‘public 
eating place’ includes any hotel, restaurant, cafeteria, club or other place 
where meals to the number of twenty-five or more per diem are sold and 
served to persons othern than members of the family or household of the 
proprietor; (b) the expression ‘‘bacon’’ shall include cured (either pickled 
or smoked) sides, backs, hams, and any portion of what is termed in the 
trade Wiltshire sides. 

2. At any public eating place, (a) beef shall not be served at more than 
one meal on any day, and on Tuesdays and Fridays none shall be served; 
(b) bacon shall not be served at more than one meal on any day, and on 
Tuesdays and Fridays none shall be served; (c) at every meal at which 
white bread is served there shall also be served some substitute or substi- 
tutes, such as corn bread, oat cakes, potatoes, etc.; (d) there shall be 
prominently displayed a printed notice to the effect that all persons in 
ordering their food ought to consider the needs of Great Britain and her 
allies and their armies for wheat, beef and bacon, and that the Food Con- 
troller requires the public to do everything in their power to make these 
commodities available for export by eating as little as possible of them, and 
by making use of substitutes and avoiding waste. 

Regulations Relating to the Use of Wheat in the Manufacture of Alcohol. 

No person shall use any wheat in the distillation or manufacture of 
alcohol unless such alcohol is to be used for manufacturing or munitions 
purposes, and no person shall use wheat in the distillation or manufacture 
of alcohol for manufacturing or munitions purposes unless such person has 
obtained a license therefor from the Food Controller for Canada. No fee 
shall be payable for any such license. 

His Excellency is further pleased, under the provisions of The War 
Measures Act, 1914, to make the following Regulations, and the same are 
hereby made and established accordingly:— 

1. The proprietor or manager of any public eating place in which any 
violation of the above regulations relating to public eating places as therein 
defined has taken place, and any clerk, employee or servant violating any 
of the said regulations, shall be guilty of an offense and shall be liable upon 
summary conviction, for the first offense, to a penalty not exceeding one 
hundred dollars and not less than twenty-five dollars, and for each subse- 
quent offense to a penalty not exceeding five hundred dollars and not less 
than one hundred dollars, or to imprisonment for any term not exceeding 
three months, or to both fine and imprisonment. 

2. Any person violating any of the provisions of the regulation relating 
to the use of wheat in the distillation or manufacture of alcohol shall be 
guilty of an offense and shall be liable upon summary conviction to a 
penalty not exceeding five thousand dollars. 

RODOLPHE BOUDREAU, 
Clerk of the Privy Council. 

The United States Food Administration on Aug. 17 had 
the following to say regarding the Canadian food regulations: 

Canadian Food Controller Hanna expresses gratification at the success 
of his first attempt to substitute fish for meats in Canada. A large re- 
frigerator car of cod and haddock was shipped from Nova Scotia to Toronto 
and retailed at 10c. per pound. By 11 o'clock of the morning the car 
arrived some of the wholesalers reported they had sold out their supply. 
The experiment proved so successful that additional cars are now being 
fitted out under the supervision of the Food Controller for refrigerator 
express service. When this is in operation it is expected that cheap fresh 
fish will prove a satisfactory substitute for beef and bacon to such an extent 
as to effect a substantial saving of these vital necessities. 








CANADIAN FOOD CONTROLLER FORBIDS RETAIL 
TRADE IN CANNED VEGETABLES. 

The Food Administration at Washington made known on 
Aug. 30 that the Canadian Food Controller had found it 
necessary to prohibit the general retail trade in canned 
vegetables in order to promote the sale of the abundant crops 
now in the market and to conserve the store of canned goods 
for export and future use. The Canadians were eating up 
the canned vegetables in spite of the fact that there is certain 
to be a shortage for the coming season and that fresh vege- 











SEPT. 8 1917.] 


THE CHRONICLE 





967 








tables are plentiful now. The Food Administration’s an- 
nouncement adds: 


Investigations showed Food Controller Hanna that the canners of the 
Dominion are not able to supply more than 50% of canned vegetables for 
the coming season. At the same time, the farmers and market gardeners 
in response to appeals to their patriotism have produced bountiful crops, 
which are being left on their hands to spoil. The Food Controller is 
determined that this fresh produce shall be taken in preference to that 
which has been put into a form that can be exported or used when fresh 
vegetables are no longer available. 

The order, which will remain in force throughout the Dominion until 
further notice, forbids the retail sale and purchase of peas, beans, tomatoes, 
beets, celery, corn, spinach, rhubarb, and pumpkins preserved in cans, 
jars or other containers. In cases where he deems it necessary or expedient, 
the Food Controller may issue licenses for the sale of canned vegetables. 
The regulations, moreover, do not apply to lumber, mining and construc- 
tion camps, nor to dining cars, since these enterprises cannot readily use 
fresh vegetables. 





HERR VON WALDOW NEW GERMAN FOOD CON- 
TROLLER. 

In announcing that Germany’s new food controller, Herr 
von Waldow, formerly Lord Lieutenant of the Province of 
Pomerania, assumed on Aug. 15 the position made vacant in 
the recent Cabinet upheaval, it was stated that as soon as 
the Reichstag sanctioned the combination of the Imperial 
and Prussian food bureaus Herr von Waldow would attain 
the rank of a State Secretary and sit in the Bundesrat. It 
was added in the Berlin dispatches via London: 

The unification of the German nation’s food administration under one 
head promises to simplify and to make more effective the organization 
which under Adolph von Batocki’s management already had reached a 
remarkable degree of efficiency. The retiring controller, von Batocki, 
found chaos when he assumed the office, sixteen months ago. He bequeaths 
to his successor not only an efficient organization and an experienced staff 
of executive, but, what interests the public in a great measure, a bumper 
crop of potatoes. Von Waldow is a Conservative. One of his under sec- 
retaries is a Social-Democrat. 








DECREASE IN WHEAT CONSUMPTION IN 
ENGLAND. 

A decrease of 20% in the wheat consumption of England 
for the month of July, compared with the month of February 
is shown by a statement received by the Food Administration 
at Washington Aug. 18. The “Eat Less Bread’’ campaign 
was inaugurated in England about March 1, and the decrease 
in food consumption for the month of March was 2%, for the 
month of April 4%, for the month of May nearly 10%, and 
for the month of June 15%. An additional conservation of 
wheat amounting to nearly 10% has been reached by the 
establishing of new rules regarding milling. The saving now 
being obtained is largely accredited to the intelligent co- 
operation of women in their homes. The cumpulsory 
saving policy, however, was applied to the public eating 
houses. 





HARVEST PROGRAM FOR ENGLAND AND WALES. 

The 1918 harvest program for England and Wales con- 
templates 2 million acres less grass and 2,600,000 more of 
grain, according to an official statement received on Sept. 1 
by the Food Administration at Washington. The announce- 
ment, it is pointed out, shows a change from that previously 
given out by the British Board of Agriculture, wherein the 
Government urged farmers to plow up an additional 3,000,- 
000 acres of grass land, in the hope of making England as near 
self-sustaining for cereals as possible. The agricultural 
program proposed, says the Food Administration, taken in 
conjunction with the declining scale of prices fixed by the 
Government for cattle, indicates that cattle are to be sacri- 
ficed for grain in the present emergency as a part of the Gov- 
ernmental policy, and that the end of the war will find the 
meat and live stock problem left largely to the United States 
for solution, with increased demands upon us for live stock 
and dairy products, and lessened demand for grain. The 
British official statement says: 


In 1916 there were 5,730,000 acres under corn crops (wheat and barley, 
oats, rye, beans and peas) in England and Wales. The Board aims at 
an addition to this area of 2,600,000 acres in the harvest of 1918—an addi- 
tion of 300,000 acres has been made. In 1918 the Board expect to secure 
600,000 acres of potatoes as compared with 428,000 acres grown in 1916. 
Nearly one-half of this increase has already been obtained. Reductions 
in the areas of temporary grass and in certain of the less important crops 
of arable land are proposed, so that the extra 3,000,000 acres of essential 
crops may, it is estimated, be secured by the plowing of up about 2,000,000 
acres of permanent grass. Over and above mountain and hill grazings, 
there were 16,000,000 acres under permanent grass in England and Wales 
in 1916; it is thus only necessary to plow one-eighth of our grass land when 
preparing for the harvest of 1918; and it may be estimated that quite one- 
fifth of this task has already been completed. 

Various circumstances have combined to bring about this revision of the 
official program for 1918. In the first place, the new policy has proved so 
acceptable in Ireland and Scotland that those two countries have con- 
tributed an increased corn production this year over the year 1916, and 
have arranged to add largely to their tillage for 1918. This factor has 
enabled the Government considerably to reduce its call upon England 
and Wales. Other factors in the situation have been the difficulty, with- 











out unduly interfering with the supply of man power for the army, the navy 
and munition and other essential services, of providing sufficient labor 
and machinery to carry out the whole of the Government's agricultural 
program in one season. 

The aim of the Government’s revised plan (as it was the aim of the origi- 
nal) is to break up a sufficient amount of the poorer quality of grass land 
that has fallen down since 1870 or thereabout, to grow enough cereals to 
render the country self-supporting in case of extremity. 

Unless the position of affairs should become unexpectedly more serious 
during the late summer, the official opinion is that with the good-will of 
agriculturists generally and a continuance of the energetic and public- 
spirited action of the executives, it should be possible to approximate very 
nearly to the ideal of an additional 2,600,000 acres of corn following upon 
the breaking up of about 2,000,000 acres of permanent grass. 








SAVING OF SUGAR IN ENGLAND THROUGH SUGAR 
CARDS—BRITISH FOODSTUFFS REGULATION. 

One-half pound of sugar per head per week to the families 
in England is announced in the plans of the Food Controller 
of Great Britain. The announcement states that the total 
supply of sugar should be sufficient to give this average allow- 
ance, but the Government does not guarantee that this 
amount can be furnished. Sugar ecards are to be distributed, 
to be filed by the householder with his grocer. The object 
of this plan, the Food Administrator at Washington points 
out, is to assure, as far as possible, equal division to all 
classes of whatever supplies are available, and its success, 
Lord Rhondda is credited with stating, will depend largely 
upon the intelligent co-operation of women. This allowance 
would amount to 26 pounds per annum per capita, against 
the average consumption in the United States of over 85 
pounds. 

Lord Rhondda, in announcing his plans for curtailing the 
use of sugar and other food supplies, said: 


It is plain, at the beginning of the fourth year of war, how vital a part the 
problem of food supplies is destined to play in the achievement of victory. 
It will be my endeavor as Food Controller to keep three main principles 
of policy before me— 

Supplies must be conserved. 

Supplies must be shared equally by rich and poor. 

Prices must be kept down. 

This policy can only be carried out if it is adopted, not only by the 
Ministry of Food, but also by the nation. 

I am inviting local authorities, through the food control committees 
which they will be asked to appoint, to carry on and develop the campaign 
for the economical use of our national supplies which has hitherto been 
conducted by the war savings committees. It is of the first importance 
that the public should understand clearly the need for personal economy in 
food consumption, and I propose from time to time to issue to committees 
advice based on the latest information as to supplies that may be available 
in this Ministry. Recent experience suggests that most valuable savings, 
both of foodstuffs and fuel, may be secured by the establishment of central 
kitchens, and I look to the new committees to further this experiment, 
under guidance from this Ministry, on such lines as their knowledge of 
local conditions may suggest. 

I propose to put into force as soon as possible a scheme for the better 
distribution of sugar. Iam also preparing schemes for dealing with bread 
and meat, and immediately the details are finally settled food control 
committees will be asked to undertake responsible duties in connection with 
their administration. It will rest largely with the committees to insure 
the success of the schemes, and so to save the country from the adoption 
of the more costly and vexatious system of individual rationing, which 
may otherwise become necessary hereafter. 

I intend at an early date to ask the new committees to undertake special 
responsibilities in regard to the fixing of prices. I shall endeavor to lay 
down for all important foodstuffs a general scale of prices based at each stage 
on the necessary expenses and reasonable profits of the wholesaler or re- 
tailer. But it will rest with the food control committees to enforce the 
application of this scale in their districts, and to recommend variations 
where the cost of transport or other exceptional factors in the circum- 
stances of a particular district or trader can be proved to justify this 
course. As part of their duties in this respect, the committees will be asked 
to issue certificates of registration to retailers, and these will be made 
conditional on the observance by their holders of the scale of prices laid 
down for them. 

It is stated that the food control committee will consist 
of not more than twelve members each, including at least 
one woman and one labor representative. ‘It will be their 
first duty to safeguard the interests of consumers.’’ Im- 
mediately after they are constituted they will proceed to 
register grocers and other retailers of sugar, and after Oct. 1 
no retailer who remains unregistered will be allowed to deal in 
sugar. With regard to the plans for the distribution of 
sugar, it is stated: 

The public will not be called upon to take any steps until toward the end 
of September, when forms of application for sugar cards will be distributed 
by the postal authorities. These forms must be filled up by the house- 
holders, and show names, age, sex and occupation of all members of their 
households, and must be returned to the food office not later than Oct. 5. 
In due course the householder will receive from the food office a household 
sugar card in respouse to his application. This card must be taken by the 
householder to the tradesman from whom he desires to buy his sugar. 
The tradesman will retain one part; the other he will stamp with his name, 
or sign, and this must be kept by the customer, who must be prepared at 
a later date to produce it on demand when making purchases. ‘The grocer's 
own supplies will be authorized by the local food control office on the basis 
of the number of customers who have thus been registered by him. 

It will be the retailer’s duty, when the allowance is finally made regular, 
to see that no customer is supplied twice in one week. There will be a 
check, too, upon any fraudulent person who, obtaining two forms of appli- 
cation, may have given two addresses and deposited card portions with 
two tradesmen; for the committee will have its lists of consumers overhauled 
by clerks responsible for groups of streets. 
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The penalties of fraud are a heavy fine and imprisonment with hard 
labor. On the other hand, a retailer unreasonably refusing to supply 
sugar to a registered customer may be deprived of his certificate of regis- 
tration and consequent supplies. 

The weekly allowance may vary as the national stocks vary. A cus- 
tomer will not be compelled to take it, but if a week be missed there will be 
no claim for a double allowance in the week following. Arrangements will 
be made for the transfer of registration in thecase of permanent removal 
to another district. 

Caterers, residential institutions, and manufacturers will all be subject 
to a similar control. Instead of cards, series of vouchers will be issued to 
these classes, giving them authority to buy sugar up to certain amounts 
during 24 weeks. Each voucher will cover a four week's supply. With 
certain modifications this arrangement will also apply to wholesalers. 








CHEAPER MEAT IN ENGLAND. 


Cheaper meat in England after Sept. 1 was the promise of 
Food Controller Lord Rhondda, details of whose plans for 
Government meat control were received here by the Food 
Administration at Washington on August 23. The Adminis- 
tration says: 

The sliding scale of maximum prices to be paid for live cattle has been 
decided upon by the Food Comptroller as follows: for September, $17 76 
per hundred pounds; for October, $17 28; for November and December, 
$16 08; and for January, $1440. These prices will apply to cattle pur- 
chased to supply the army, and are probably similar to those to be paid for 
cattle for civil consumption. 

It is explained that the declining scale of prices is made for the protection 
of farmers who purchased feeding stock at high prices. 

Under the new prices, it is expected that beef will be 12c. per pound 
cheaper by Christmas than at the present time. 

Sirloin steaks now selling in the United States at from 3lc. to 33c. per 
pound have been bringing 44c. to 46c. per pound in London with other 
meat prices in proportion. 








MONTHLY CREDIT TO GERMANY UNDER AGREE- 
MENT WITH SWITZERLAND FOR COAL EXPORTS. 


The new economic convention between Switzerland and 
Germany, concluded and signed at Berne on Aug. 21, will 
remain in force, according to Berne advices, of Sept. 5, until 
the end of April 1918, with the proviso that either nation 
may renounce it by giving two months’ notice. The agree- 
ment contains the following provisions: 


Germany will permis the exportation of 200,000 tons of coal and 19,000 
tons of iron and steel monthly, without formally binding herself. but 
declaring she will do her utmost to bring about the delivery of these mater- 
ials by contractors. Switzerland will accord Germany a monthly credit 
of 20,000 000 francs for the delivery of the coal, this credit being supplied 
by a Swiss financial organization and conditioned on the issuance, in Swiss 
francs, of bills running for three months and bearing the endorsement of 
a first-grade German bank. 

Germany also will furnish an amperes quantity of chemical fertilizers, 
a certain amount of sugar to replace that contained in condensed milk 
and chocolate which are exported, and also seed corn, benzine and zinc. 
Switzerland will supply Germany with milk products, in less quantities 
than last year, and wiil permit the exportation of 10,000 head of cattle. 








GERMANY”"TAXES EXPORTS OF COAL” TO” SWEDEN. 


P An export’ tax of 20Jkronen"per ton’on all coal for shipment 
to Sweden™has” been*imposed by Germany, according™ to 
advices from*®Stockholm on Aug. 29. Swedish industrial 
and business” circles, it is said, are greatly stirred “over 
Germany’s action. The”tax,’it is reported, is effective”at 
once, no matter when the order for the coal’ was placed. 
Germany has also imposed a tax on parcel post, ‘payable 
after Aug."15. It is said"to*have’beenurged in some quarters 
that Sweden’retaliate by”putting a tax on Swedish products, 
especially iron ore. The Stockholm advices announce that 
export licenses for wood pulp for England, France, and 
Italy were extended greatly in the two weeks up to Aug. 29, 
This is taken as a sign of better commercial relations between 
Sweden and the Allies. Altogether permission has been 
granted for the exportation of 120,000 tons of wood pulp. 
This action is supposed to be in connection with the energetic 
efforts of the Government to persuade Swedish shipowners 
to send their vessels to England. 








CURTAILMENT OF GAS SUPPLY IN BERLIN. 


In making known the issuance of new gas regulations in 
Berlin, which virtually put the ordinary consumers of gas on 


half rations, press dispatches from Copenhagen on Aug. 16 
said: 

The new orders are made necessary because of the inability of the gas 
works to obtain a supply of coal. Similar measures are impending through- 
out the Empire. The announcement of the new orders unloosed a general 
storm of indignation. The Berlin newspapers demand to know how home 
life will be possible with the household supply of coal reduced so greatly. 

According to the newspapers the minimum hot water supply in homes is 
limited to certain bours three days a week, and the use of alcohol and kero- 
sene for cooking purposes is prohibited. No substitute lighting methods 
are available, and now the use of gas for cooking is virtually barred. In- 
dications in the papers are that the outburst of indignation is not unwelcome 
to the Imperial Commissioner of Gas and Electricity and the municipalities 
who charge that coal is being kept at the mines in order to manufacture 
briquettes. A humorous side is added by the announcement of the sus- 
pension of lectures on the modes of preserving fruits and vegetables, ‘‘be- 
cause no way is known of cooking or preserving without fire.’’ 

The gas works at Hamburg now supply gas only between the hours of 
10.0’clock and noon. tothe eed ieee YH etn 












AUSTRIA’S COAL SHORTAGE. 


The official opinion to the effect that the coal shortage had 
become a vital question for Austria-Hungary was expressed 
by Herr von Hamann, the Austrian Minister of Public Works, 
before the Austrian Chamber of Deputies on Aug.29. This 
information came through Associated Press dispatches from 
Basel, Switzerland, on Aug. 29, which added: 


The situation, the Minister is said to have declared, was one which must 
be faced without optimism and with the utmost seriousness. 

In an effort to remedy matters, continued the Minister, 12,600 miners 
had been brought back to the mines from the front, but during August the 
authorities bad been unable to effect an increase in production because of 
the under-nourishment of the workers and their consequent inability to 
work hard or put in long hours. The failure of the men to achieve the 
desired result was due not to bad faith, but to impotence, he pointed out, 
and they must receive extra rations even at the expense of other classes 
of the population. 

After the ministerial speech had been delivered, the Economic Committee 
of the Chamber introduced a bill creating a Government monopoly of coal 
and authorizing the Government to forbid the heating of all places of amuse- 
ment except theatres and museums, and to close luxurious hotels. 








THE BRITISH AND AMERICAN STEAMERS MON- 
GOLIA—CORRECTION OF PREVIOUS REFERENCE 


Through a confusion in the name, a blunder occurred in 
the reference in our issue of July 28 to the steamer Mon- 
golia. There are two steamers bearing that name, one of 
the British Peninsular & Oriental line, and the other the 
American steamer by that name belonging to the Atlantic 
Transport. Co. of the International Mercantile Marine Co. 
The former was sunk by a mine off the coast of Bombay 
on June 23. The American steamer Mongolia, which had 
the distinction of having fired the first gun of the war for 
the United States on April 19, was the one which figured 
in the Congressional naval inquiry following the accident 
on it on May 20 during target practice which resulted in the 
death of two American Red Cross nurses and the injuring 
of a third. With regard to the British steamer Mongolia 


our item of July 28 should have read: 

The Peninsular & Oriental liner Mongolia was sunk by a mine on June 
23 off the coast of Bombay. The Mongolia was a British steamer of 
9505 tons gross and was built at Greenock in 1903. She was 520 feet 
long, 58 feet beam and 24 feet deep. While it was announced on June 
27 that with the sinking of the Mongolia the passengers and crew were 
landed at Bombay, advices from London on June 28 said it was understood 
by the London ‘‘Times”’ that three passengers, two Englishmen anda Parsee, 
were unaccounted for, and that four British engineers and ten Lascars 
of the crew were believed to have been killed in the explosion of the mine. 


In order to set straight also our remarks with regard to 
the American steamer Mongolia we reprint below in its 
correct form that part of the article which related to the 


American vessel, but in which the two boats were confused: 

The Mongolia, which had the distinction of having fired the first gun 
of the war for the United States on April 19 (an account of which was 
published in our issue of May 5), disabling a submarine, recently figured 
in a Congressional and naval inquiry following the accident on it on May 
20 during target practice which resulted in the instant death of two Ameri- 
can Red Cross nurses—Mrs. Edith Ayers of Chicago and Miss Helen Bur- 
nett Wood of Evanston, Lll., and the injuring of Miss Emma Matzen of 
Columbus, Neb. Under a resolution offered by Senator Frelinghuysen 
of New Jersey and adopted by the Senate on May 28 the Senate Committee 
on Naval Affairs conducted an inquiry into the accident, and its report 
was presented to the Senate on June 27. The resolution called for a 
“thorough and careful’’ inquiry into the accident, which was due to a 
freakish mishap in connection with target practice by the naval gun crew 
on the ship. The report censured the Navy Department for not making 
fair tests of its shells and ammunition served to armed liners. It said: 

The Committee believes that, despite the fact that there were many 
reasons to believe no trouble could or would arise from the use of the brass 
mouth cup, the tests at the Indian Head Proving Grounds should have 
been made with the brass mouthcup. especially when there had been 
a change, however slight, in the fuse and the addition of a tracer. The 
Committee believes that if this experiment had been made, the unfortunate 
accident on the Mongolia and the many premature explosions would have 
been prevented. As far as possible tests should be made under precisely 
the same conditions as obtain in the service. When the Navy Department 
did this it promptly discovered the trouble and as promptly remedied it. 

The vessel was on its way to France when the accident to the nurses 
occurred, but returned to New York on May 21. 


The remainder of the story in our issue of July 28 going 
on to tell about the Government inquiry into the death of 
the nurses applied entirely to the American steamer Mon- 
golia and was correctly reported. 








CROP REPORT AND BUSINESS REVIEW OF CONTI- 


NENTAL & COMMERCIAL NATIONAL 
BANK, CHICAGO. 


The Continental & Commercial National Bank of Chicago, 
in its general summary of ‘‘Annual Crop Report and Business 
Review,” in noting that food production in the United States 
this year is unusually large, states that ‘‘in the aggregate of 
the principal crops there is an increase of 23% over last 
year’s small general harvest.’’ ‘‘The increase,” says the 
bank, “is not alone in the larger acreage stimulated by the 
necessities of war, but in the actual yield. The abundance of 
vegetables and fruits adds to the storehouse of the country 
and assures more than enough for domestic needs, and suf 
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ficient surplus to aid or allies abroad.’’ Concerning general 
business conditions the bank says in part: 


Business is prosperous and the outlook encouraging, but there are 
several factors of an uncertain influence to be reckoned with, is the con- 
sensus of opinion expressed by bankers and business men, correspondents 
of the Continental & Commercial National Bank, concerning the general 
conditions of the country. 

The nearest approach to criticism is the carefully worded suggestion 
that Congress and the Administration at Washington arrive at a definite 
conclusion on the various matters of business policy and legislation at the 
earliest possible moment, so that business can adjust itself to the condi- 
tions imposed by the war. 

Uncertainty necessarily creates a mixed business situation and the 
discussions at Washington regarding various matters of war legislation, 
which in the end may be productive of beneficial results, meantime con- 
tributes to hesitation on the part of business men in making plans for the 
future and if continued long may have seriously disturbing results affect- 
ing our prosperity. 
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Afternoon Session—Two o'clock. 


Report of Committee on Credit Forms—W. P. Sharar, Chairman. 
Committees and Committee Membership. 

Invitations for next Convention. 

Unfinished Business. 


Communications from Executive Council. 
Resolutions. 
Address— 


Rev. Newell Dwight Hillis, Pastor Plymouth Church, Brooklyn, N.Y. 
Report of Committee on Nominations. 
Action on Report. 
Installation of Officers. 
Communications. 
Announcements. 
Adjournment, sine die. 
SATURDAY—SEPTEMBER 29TH. 
In Marlborough-Blenheim Hotel. 


Executive Council for organization and transaction of business, at 10 
o'clock in East Solarium, Blenheim side. 


Monday, Sept. 24th the opening day of the convention, 
will be devoted to committee meetings and a meeting of the 
Executive Council. The sessions of the Savings Bank Sec- 
tion will be held on Tuesday; the meetings of the Trust 
Company Section will take place on Tuesday afternoon and 
Wednesday morning; the State Bank Section will meet on 
Tuesday morning and Wednesday afternoon; the meeting 
of the Clearing House Section is scheduled for Tuesday, while 
the National Bank Section and the State Secretaries Section 
meetings are down for Wednesday. The details of the pro- 
grams for the various section meetings have not yet been 
announced, but the following shows the arrangements for 
these meetings: 
TRUST COMPANY SECTION. 
Tuesday Afternoon, September 25th. 
General session 2 o’clock in West Solarium, Blenheim side. 
Wednesday Morning, September 26th. 


Business Session 10 o'clock in Park Avenue Hall, Marlborough side. 
Executive Committee, same place on adjournment of Section meeting. 








PROGRAM OF AMERICAN BANKERS’ CONVENTION. 


The program for the convention of the American Bankers’ 
Association, which is to be held in Atlantic City the present 
month—from Sept. 24 to 29—was made public this week. 
The business sessions of the general convention will cover 
two days, namely Thursday and Friday, Sept. 27 and 28. 
The main body of the Association will have as speakers 
Hon. Lord Northcliffe, head of the British War Mission to 
the United States; Secretary of the Treasury WilliamG. 
McAdoo; George M. Reynolds, President of the Continental 
& Commercial National Bank of Chicago; Dr. Nicholas 
Murray Butler, President of Columbia University; Carl 
Vrooman, Assistant Secretary of Agriculture; Benjamin 
Strong, Governor of the Federal Reserve Bank of New York, 
and Rev. Newell Dwight Hillis of Brooklyn. The following 
is the full program for the general convention: 


THURSDAY—SEPTEMBER 27TH. 


General Convention—The New Nixon Theatre. 





Morning Session. 


Convention called to order at 9:30 o’clock sharp by the President, P. W. 
Goebel. 
Invocation. 
Addresses of Welcome— 
Hon. Walter E. Edge, Governor, State of New Jersey. 
Hon. Harry Bacharach, Mayor, Atlantic City. 
Response to Addresses of Welcome and Annual Address:— 

P. W. Goebel, Kansas City, Kan., President of the Association. 
Annual! Report of the General Secretary: Fred E. Farnsworth, New York. 
Annual Report of the Treasurer: E. M. Wing, La Crosse, Wis. 

Annual Report of the General Counsel: Thomas B. Paton, New York. 

Annual Report of the Protective Department: L. W. Gammon, Manager, 
New York. 

Annual Report of the Department of Public Relations: A. D. Welton, 
Manager, New York. 

Annual Report of the Department of Contracts and Purchasing: George 
Lewis, Manager, New York. 

Annual Report of the Library: Gen. W. F. Thayer, Chairman, Concord, 
N. H. 

Amendments to the Constitution. 

Address—Hon. William G. McAdoo, Secretary of Treasury, Washington, 
D. C. 

Address—George M. Reynolds, President Continental & Commercial 
National Bank, Chicago, Ll. 

Report of Insurance Committee: N. G. Parker, Chairman. 

Annual Report of the Executive Council: P. W. Goebel, Chairman, 
Kansas City, Kan. 

Communications. 

Announcements. 


SAVINGS BANK SECTION. 


Tuesday, September 25th. 
General Session 9:30 o’clock a. m. in West Solarium, Blenheim side. 
Business Session 2 o'clock p. m. in ’ark Avenue Hall, Marlborough side. 
Executive Committee, same place on aujournment of Section meeting. 





NATIONAL BAN « SECTION. 


Wednesday, September 26th 
General Session 10 o'clock a. m. in West Solarium, Blenheim side. 
Business Session 2 o'clock p. m. Banquet Hall, Bienheim side. 
Executive Committee, same place on adjournment of Section meeting. 





CLEARING HOUSE SECTION. 


Tuesday, September 25th. 
Business Session 9:30 o'clock a. m. in Banquet Room, Blenheim side. 
Executive Committee, same place on adjournment of Section meeting. 
General Session 2 o’clock p. m. in Banquet Room, Blenheim side. 





STATE BANK SECTION. 
Tuesday, September 25th. 
Business Session 9:30 o'clock a. m. in Park Ave. Hall, Marlborough side. 
Executive Committee, same place on adjournment of Section meeting. 
Wednesday, September 26th. 
General Session 2 o’clock p. m. in West Solarium, Blenheim side. 





Afternoon Session—2 o'clock. 


Report of Trust Company Section—Uzal H. McCarter, President. 
Report of Savings Bank Section—George E. Edwards, President. 
Report of Clearing House Section—W. D. Vincent, President. 
Report of American Institute of Banking Section—E. G. McWilliam, 
President. 

Report of State Secretaries Section—Major 8. B. Rankin, President. 
Report of National Bank Section—Joseph 8. Calfee, President. 
Report of State Bank Section—J. H. Puelicher, President. 
Addresses— 

Hon. Lord Northcliffe, Head of British War Mission to the United 

States, London, England. 
Dr. Nicholas Murray Butler, President Columbia University, N. Y. 


STATE SECRETARIES SECTION. 
Wednesday, September 26th. 
12 o’clock noon in Ocean Hall, Marlborough side. 
Altogether the program embodies fifty meetings during 
the week. 
The entertainment features of the week are as follows: 


Monday Afternoon—Yachting party at Inlet. 

Monday Evening— Reception by N. J. State Bankers’ Association. 
Dancing and light refreshments. 
All on the Steel Pier. 

Tuesday Afternoon—4:30 p. m. rolling chair parade. 





Report of Currency Commission—Hon. A. Barton Hepburn, Chairman. 
Report of Committee on State Legislation—G. G. Clarabut, Chairman. 
Report of Committee on Federal Legislation—H. H. McKee, Chairman. 
Communications. 

Announcements. 

Adjournment. 


FRIDAY, SEPTEMBER 28TH. 


General Convention—Morning Session. 
Convention called to order at 9:30 o'clock sharp by President P. W. 
Goebel. 
Invocation. 
Address— 
Hon. Carl Vrooman, Assistant Secretary of Agriculture, Washington, 
D.C. 
Report of Agricultural Commission—Joseph Hirsch, Chairman. 
Action on Report. 
Address— 
Hon. Benjamin Strong Jr., Governor Federal Reserve Bank of N. Y., 
New York. 
Report of Committee of Twenty-five (representing country bankers)— 
Nathan Adams, Chairman, 
Communications. 


Boardwalk and out on the steel pier. 
Tuesday Evening—Surf bathing by flood light. 
Virginia Avenue baths. 
Wednesday afternoon—5 p. m. drill by life guards. 
Wednesday evening—Special cake walk. 
Dancing. Steel Pier. 
Thursday Evening—Fun Factory. 
Dancing. Steeplechase Pier. 
Friday Evening—‘'Go as you please.”” 








BANKING AND FINANCIAL NEWS. 

The public sales of bank stocks this week aggregate 172 
shares and were all made at the Stock Exchange. No sales 
of trust company stocks were made at auction. Extensive 
tables reporting bid and asked quotations, deposits, surplus, 
&ec., of banks and trust companies in all important cities in 
the United States are published monthly in the ‘‘Bank and 
Quotation” Section, the September issue of which accom- 
panies to-day’s “Chronicle.” Bid and asked quotations for 





Announcements. 


all New York City bank and trust company stocks are also 
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published weekly in another department of this paper, and 
will be found to-day on page 988. 

Shares. BANK—New York. Low. High. Close. 
172 National Bank of Commerce 166 169 168 


——_@——_—_—— 


Last previous sale. 
Aug. 1917— 168 


Louis R. Hammerslough and P. N. Sproule were formally 
expelled from membership in the New York Stock Exchange 
on Sept. 6, following a meeting of the Board of Governors 
the previous day, Sept. 5, for violation of Section 6, Article 
17, of the Stock Exchange Constitution, which refers to 
“eonduct or proceedings inconsistent with just and equitable 
principles of trade.” Although details of the case against 
the two members were not made public by the Exchange 
authorities, it is said that they had in certain transactions 
acted both as principals and brokers, and charged commis- 
sions for the service. Mr. Sproule became a member of the 
Exchange in December, 1890, and maintained offices at 52 
Broadway. Mr. Hammerslough joined the Exchange in 
December, 1908. His office is at 120 Broadway. 

eee ee 

The stockholders of the Sherman National Bank of this 
city are to meet on Monday, Sept. 10, for the purpose of 
ratifying the action of the directors, who at a meeting on 
Aug. 31 decided to increase the capital of the institution 
from $300,000 to $500,000 and to increase the surplus of 
the bank from $100,000 to $150,000. The proposed in- 
crease in capital, if authorized, is to be brought about by 
the issuance of 2,000 shares of new stock, which will be of- 
fered to present shareholders at $125. 

ee ee 

The Metropolitan Trust Company of this city has taken 
out Metropolitan Life Insurance Co. policies for all of its 
employees under the group-insurance plan. The policy 
is a continuing one, renewable each year, to cover the 
total amount of the yearly salary of each employee. Under 
the plan the company will pay all premiums on the in- 
surance. All employees of the company have been ac- 
cepted for insurance by the Metropolitan Life without 
examination. Future employees, however, must be in 
the employ of the company for six months before they 
will be eligible for insurance. The Metropolitan Trust Co. 
has a capital of $2,000,000. George C. Van Tuyl Jr.is 
President. 

a 

Interests in control of the Merchants’ National Bank of 
this city, it became known on the 6th inst., have agreed to 
lodge their holdings in the institution with a voting trust, 
the trustees to be J. R. Bruce and F. F. Walker, New York 
Agents of the Royal Bank of Canada, and Dean Sage of the 
law firm of Zabriskie, Murray, Sage & Kerr. The stock in 
the voting trust, which will run for a period of five years, 
comprises the 20,001 shares purchased last June (as noted in 
these columns on June 23) by interests identified with the 
Royal Bank of Canada and New York capitalists. The vot- 
ing trust agreement, says the New York “Times,’’ will in- 
sure the retention of the present management and will avoid 
the possibility of changes being made in the control of the 
institution by the minority holders securing some of the 
stock now held by the majority. 

bei Sa 

Ferdinand W. Roebling, Jr., Treasurer of J. A. Roebling 
Sons’ Co., has been elected a director and member of the 
Executive Committee of the Mechanics & Metals National 
Bank of this city to fill the vacancy caused by the death of 
his father. 


——_@—— 


The directors of the Mechanics & Metals National Bank 
at a meeting on Sept. 6 adopted a resolution expressing their 
sense of loss suffered in the death of Lowell Lincoln, for sev- 
eral years senior director of the bank’s board. Mr. Lincoln, 
who was elected a director of the bank in 1880, died in 
Locust, N. J., on Sept. 2. He was a member of the dry- 
goods commission firm of Catlin & Co., of this city, and was 
also a trustee of the Greenwich Savings Bank. 





Lindsay M. Goodeve, formerly connected with the Peoples 
Trust Company of Brooklyn, has been chosen an Assistant 
Secretary of the Central Trust Company, of this city. 





Guaranty Trust Co. of New York at a directors meeting 
this week declared a dividend of 5% for the quarter ending 
Spet. 30 1917, payable Sept. 29 to stockholders of record 
Sept. 2ist. Thomas E. Wilson, President of Wilson & Co., 


Inc., of Chicago was, at the same meeting, elected a director 
of the Guaranty Trust Co. 


—- @—_—_ 





The directors of the newly organized American Foreign 
Banking Corporation, of this city, at a meeting on Sept. 7 
perfected the incorporation of the bank, enlarging the exist- 
ing board and electing officers. The corporation is to en- 
gage in financing import and export trade, and will operate 
under the regulations of the Federal Reserve Board. Its 


offices will be at 56 Wall St. The following are the officers 
of the new corporation: A. H. Wiggin, Chairman of the 


3oard; Archibald Kains, President; Hayden B. Harris and 
T. Fred. Aspden, Vice-Presidents, and C. A. Mackenzie, 
Treasurer and Secretary. The board of directors is com- 
posed of the following: 


T. Fred Aspden, Vice-President American Foreign Banking Corporation, 
New York City; Gerhard M. Dahl, Vice-President Chase National Bank, 
New York City; Norman H. Davis, President of the Trust Co. of Cuba, 
New York City; C. L. Farrell, President of the Essex County National 


Bank, Newark; Ernest A. Hamill, President of the Corn Exchange National 
sank, Chicago; Hayden B. Harris, Vice-President American Foreign Bank- 
ing Corporation, New York City; C. A. Hinsch, President of the Fifth- 
Third National Bank, Cincinnati; W. R. Irby, President of the Canal 
Bank & Trust Co., New Orleans; C. T. Jaffray, President First & Security 
National Bank, Minneapolis; Archibald Kains, President American Foreign 
Banking Corporation, New York City; John C. Lonsdale, President 
National Bank of Commerce, St. Louis; Levi L. Rue, President Philadelphia 


National Bank, Philadelphia; John Sherwin, President First National 
Bank, Cleveland; E. V. R. Thayer, President Merchants’ National Bank, 
Z0oston; Fred. Vogel Jr., President First National Bank, 


Milwuakee; 
Albert H. Wiggin, President Chase National Bank, New York City, and 
H. 3B. Wilcox, Vice-President Merchants-Mechanics’ 


First 
Bank, Baltimore. 


National 





+ 

The State Banking Department at Albany has approved 
an increase in the capital of the Ogdensburg Bank, of Ogdens- 
burg, N. Y., from $100,000 to $200,000. In increasing the 
capital the bank will declare a stock dividend of $100 per 
share. The stock has a par value of $100. The enlarged 
capital is expected to become effective about Sept. 1. 

silat ate 

A charter has been issued by the Comptroller of the Cur- 
rency for the organization of a new nationai bank in Boston, 
Mass., to be known as the Back Bay National Bank, with 
capital of $200,000. 











* 


On Sept. 4 the Colonial Trust Company, of Philadelphia, 
moved into its new banking quarters in the new Colonial 
Trust Building, located on Market and Thirteenth Streets. 

sensilla 

The September number of ‘‘The Commercial National 
Banker”’ (the official organ of the Commercial National Bank 
of Washington, D. C.) is of more than usual interest, con- 
taining, as it does, in addition to the regular review of the 
business and financial conditions of the United States, an 
address by the Right Honorable Arthur James Balfour made 
at Guildhall, London, July 13 1917, in reply to an address 
of welcome and congratulation from the citizens and cor- 
poration of the City of London on the return of Mr. Balfour 
from his mission to this country. Copies of ‘‘The Commer- 
cial National Banker’? may be obtained upon apllication to 
the bank at Washington. 

a ae 

The National Bank of Commerce of Pensacola, Fla., 
capital $300,000, we learn from the weekly statement of the 
Comptroller of the Currency, is in process of liquidation, in 
furtherance of plans to consolidate with the American Na- 
tional Bank of Pensacola, capital $300,000. 

———-e — 

James K. Moffitt, Vice-President and Cashier of the First 
National Bank, of San Francisco, Cal., has become Senior 
Vice-President, succeeding James K. Lynch. Mr. Lynch 
(as noted in our issue of Aug. 11) relinquished his position 
with the bank following his election as Governor of the San 
Francisco Federal Reserve Bank. 





Depositors of the German-American Mercantile Bank, 
of Seattle, Wash., now in receivers hands, will receive a 
dividend of 25% under an order issued by the Superior Court 
to State Bank Examiner Hanson on Aug. 25. The German- 
American closed its doors last January. The institution 
had a capital of $200,000 and on Dec. 27 1916 reported 
deposits of $1,479,217. 

Pe 

Depositors of the Broadway State Bank, of Seattle, Wash., 
which also closed its doors last January will receive a divi- 
dend of 15%. The Broadway State Bank had a capital of 
$25,000 and on Nov. 17 1916 had deposits of $192,017. 

apie 

“The London Bankers’ Year Book’ (formerly ‘The 
London Banks & Kindred Companies & Firms’’) has just 
been published by Thomas Skinner of Thomas Skinner & 
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Co., 76-81 Gresham House, Old Broad Street, London. 
The features of the 1917-18 edition are set out as follows 


1. In order that the name of the work should more adequately repre- 
sent the scope of its activities, the title has been slightly altered to the 
more comprehensive one—‘‘The London Bankers’ Year Book.”’ 

2. In order to facilitate referense, some of thr smaller sections of the 
work have been amalgamated with the larger ones, while additional facility 
is rendered by the insertion of the index tabs. 

3. anc additions have be 
of foreign insti in the work. 

4. To increased intimacy 
New York , the New York agents of the 
institutions and abroad have, where 
added. 


5. The 


Further 1 appreciable en made in the number 
tutions given 
the London and 
leading banking 


obtainable, been 


between 


12s. 6d. net. 





THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
August 16 1917: 

GOLD. 

The Bank of England gold reserve against its note issue shows an increase 
of £277,520 as compared with last week’s return. 

New York reports a total of $7,720,000 engaged for export 
over half was for Japan. The remainder was for Spain, 
and a destination unnamed. 

The Transvaal gold output for July 1917 
compared with £3,232,891 in July 

The ‘‘Times of India,”’ 
recent enactment of the 


, of which 
Peru, Canada 
amounted to £3,219,094 as 
1916 and £3,227,101 in June 1917. 
under date of July 7 iast, thus summarized the 
Indian Government with regard to gold: 


issued on June 29 the Government of India 
all the import of gold, 


‘“*‘Under an Ordinance 


are 
taking powers to acquire 


whether coin or bullion, in 
the case of current sovereigns at Rs. 15 per £1, or in the case of other 
coin or bullion at Rs. 1 per 7 5334 t gr ains (troy), of fine gold, this being 
equivalent to the standard price » for gold, namely, £3.17.10'% per standard 
ounce. Gold coins other than current sovereigns wi.l be paid for on the 
basis of their recognized legal fineness. In accordance with the general 
custom followed at the larger mints of the world, refined bars of recognized 
assay 95%, on delivery and balance after the Government of India’s own 
assay, and raw gold after assay. A notification is also issued to-day 
prohibiting the import of gold except under license. Gold so acquired 
will be placed in the currency reserve, where it will increase the metallic 
backing to the note issue, and will, if it is in the form of sovereigns, be 
readily available for use as Haegemonna. 5 when necessary. In order further to 
protect their coin reserves the Government of India are also issuing a rule 
under the Defense of India Act prohibiting the melting, or breaking, or 


use otherwise than as currency, of any gold, or silver, coin which is legal 
tender in India. 
SILVER. 


The price remained at 42 1-16d. until the 14th inst., when the paucity 
of supplies became felt so severely that a strong advance ensued, during 
which rises of 7-16d. and 1%d. were recorded on successive days. The 
abnormal rise is due to a large extent to the impossibility of executing 
buying orders in a depleted market. This involves the corollary that 
should supplies overtake the demand an abnormal fall in price would 
be inevitable, though there is no evidence of the visible supply being in- 
creased at present. 

The quotation yesterday and to-day of 44d. has not been exceeded since 
December 1891. 

The China exchanges have been very firm indeed, 
Shanghai have been done at much higner figures than official quotations. 
This arises, no doubt, from the entry of China into the war, and the 
possioility of a loan. It is therefore fairly plain that the great fresh ad- 
vance in the price of sirver is mainly to be attributed to this important 
new factor, although the substantial local demand in America must not be 
ignored. 

The price of silver in India remains relatively low. The last quotation is 
given as J06 duty paid. Before the value of a fuil weight rupee as bullion 
exceeds its normal value in India, the quotation must exceed 108% rupees 
per 100 tolas. 

A full weight rupee contains 
The intrinsic value, therefore, 
reduction to bullion and carriage, 
16.351d. 

The silver holding of the Indian Treasury, as will be seen from the figures 
given below, shows an increase (27 lacs) smaller than in preceding weeks, 
but the gold holding (in India and London combined) has increased by 44 
lacs. 

(In lacs of rup.es)— 

Notes in circulation 

Reserve in silver coin and bullic mn 
Gold coin and bullion in India 
Gold in England 

The stock in 
bars last week. 

The stock in Shanghai on Aug. 11 1917 consisted of about 21,900,000 
ounces 3 in sycee and 15,000,000 dollars, as compared with about 21,250,000 

Aug. 4 1917. 

Quotations for bar silve r pe r ounce standard: 

Aug. 10—42 1-16 No 

= 12 1-16 quotation | 
1-16 ‘ 4 fixed for 
1-3 ‘| forward 

. 4 delivery. 


and transactions in 


.371621 of a standard ounce of silver. 
of each rupee (exclusive of the cost of 
&c., to this country) at to-day’s price is 


July 22. 
97,18 
24,31 


July 31. 
99,31 
26,38 


Aug. 7. 
10,000 
26,65 
6,98 7,03 8,59 
4,42 4,42 3,30 
as compared with 1,400 


30mbay consists of 2,200 bars, 


cash [{ 


Bank rate_- 
| Bar gold per OZ. 


7 ae 
‘standard__77s. 9d 
PU. op 2.781 

The quotation to-day for cash delivery is 1 15-16d. above that fixed a 
week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 

aus reported by cable, have been as follows the past week: 
London, Sept. 1. Sept.3. Sept. 4. Sept. 5. 

Week ending Sept. 7 Sat. Mon. Tues. Wed. 
Silver, per oz d_46 47 7% 48% 
Consols, 2% per cents ._. Holiday 56! 
British, 5 per ce.ts " 
British, 4'4 per cents 
French Rentes (in Paris) 
French War Loan, 


Sept. 6. 

Thurs. 
48% 
55% 
94% 


Sept. 7. 
Fri. 
49 
55% 
94% 
97 3% 


941% 
97% 
62.30 


55% 
9414 
= | a 
fr. 62.25 62.35 62.30 
5% 


;. 87.95 87.95 87.95 88.00 eye 
The price of silver in New York on the same day has been: 
Silverin N. Y., per oz___cts.90% Holiday 93% 95% 95% 96% 
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Other Western and Southern Clearings: 





Clearings at— 


August. 


Twelve Months. 








Kansas City_-_ 
Minneapolis __ 10¢ 
Omaha 13 
St. Paul__ df 
Denver 

St. Joseph 

Des Moines 


Sioux City 


64 


Sioux Falls 
Pi uel shy le ‘= 


Frer nont 


rand Forks 
szawrence 

wwa City 
Osk« osh 
Springfield,Mo 
Kan. Cy., Kan 
Lewistown 
Tot 
St. 


Oth 
Lo iis 
New Orleans 
Louisville 
Houston 
Galveston 
Richmond 
Atlanta 
Men is 
Nasl le 
Fort Worth 


West 


Birmingham 
Knoxville 
Chattanooga 
Jacksonville 
Mobile 
Augusta 

Little Rock 
Charleston 
Oklahoma 
Macon* 
Beaumont 
Wilm’ton,N.C 
Columbus, Ga 
Austin 
Vicksburg 
Columbia 
Jackson 

Tulsa 
Muskogee 

El Paso 
Meridian 
Dallas 
Newport News 
Montgomery 
Tampa 
Texarkana 

Ra lei gh 


Total Southern! 1532833102 


* Country Cle 


to 


on 
CE KE CH TH A 


1917. 
- _— 
3,501, 


431 45: 


9,093, 440 1: 3.35 


36, 350,213 111, 


,000 ,000 
448,476 
385,684 
2 048.041 
078,423 
8,419,457 
,316,000 
,536,698 
350,000 
000 ,.000 
,825,312 
1 977.240 
2,800,000 


1787199 
7038, 


10445 
331 
,O48 , 74 
.133 507 
889,671 
,609 051 


22,383 ,000 


,642 ,147 
,001 ,630 
746,055 
$79,484 
,744,224 
5.607 ,476 
,677 096 
174,408 
3,664,693 
5,124,693 
5,491,060 


3,486,931 
9,209 827 
3,133,127 
5,600 ,000 
4,608,390 
F, 6: 24,594 
bf 251, 375 ) 
,483 863 
965,75 
,811,282 
»800 000 
755,628 
419,211 
880.388 
700 000 
396 696 
489,118 
756,970 
300,080 
»@24,226 
,660 231 


ings Depart 


1916. 


17 


299 ,4 


1120420 


ment 


Inc. or 
Dec. 


1917. 


1916. 


~ 
Ss: 





toe 
NNO DAP WORE NON 


ht tet BND 


1 


rLDOMNROS 


+ + 


NAN POH Weer’ 
ea to me OS 


493 
3,666 
930 


002, 





Clearings at 


Kansas City 
Minneapolis 
Omaha 

St. Paul 
Denver 

st. Joseph 
Des Moines 
Sioux City 
Wichita 
Duluth 
Topeka 
Lineoln 
Davenport 
Cedar Rapids 
Colorado Springs 
Fargo 

Pue = 

Fre nt 

W aia rloo 
Helena 


Hasting 
Billings 
Tot. Oth 

St. Louis 
New Orleans 
Louisville 
Houston 
Galveston 
Richmond 
Atlanta 
Memphis 
Nashville 
Fort Worth 
Savannah 
Norfolk 
Birmingham 
Knoxville 
Chattanooga 
Jacksonville 
Mobile 
Augusta 
Attle Rock 
Charleston 
Oklahoma 
Macon 
Austin 
Vicksburg 
Jackson 
Tulsa ‘ 
Muskogee - 
Dallas -. 


Wes 


_ Total Southern 


1917. 
$ 
130,648,085 
26,362,298 
29,810,485 
14,112,315 
14,460,916 
11,663,144 


5,806,709 


1,419,582] 
582,299] 
426,931] 

1,922,000) 

1,280 853) 

1,040,785 
$67 036) 
930 704} 


266, 506, 
120,257, 


31,094,85:! 
16,500 ,OOf 
14,464,831) 
5,200 000! 


247 
447 
) 


28 291.666 
22 992.315 
7,838,874 
8,140,113 
19,234,829 
8,743,758 
4,632,269 
3,173,071 
2,400,000 
3,072,360 
3,280,472 
1,470,000 
1,897 ,539 
2,900 ,000 
1,819,391 
6,307 ,995 
1,216,741 
2,100,000 
199,932 
320,198 
5,693,539 
1,650,331 
11,751,225 


3 4,378,: 

1,160,144, 
5 095 
,503 
,584 
,411,2 
,693 
,190 
,307 


mrowto em | SC 


533, $40, 


3,033 
§,046 
405 


69: 5|2,916,7 777 


,098 


037 


,635 


8,941 


31,743 
3,205 
7,669 

58,317 
7,691 

559,187 
,882 
7,191) 

,104 
5,689 
3,044 


7 
5 
By 
.) 


2 ml 


439 73 


4) 
1 
3 


7,101 


000 


3,048 


746 


12,690 


16. 299, 


20,9: 30 


10007 569 


676,642 
399,311 
160,248 
841 
797,831 
348,761 
308 ,424 


267,$ 


O77 
561 
455 


544.7 
783 ,029,1¢ 
500, 351,5 


159,469,9! 
163 ,437, 
58,686, 
101,633 ,697 


61, 755,6 
7,480,67 
7,879,27 
43.982! 
16,998, 11+ 
16,407 ,6¢ 
985, 
46,089,- 


im = Oda 


bpd 


oe oe ee 


T hom books | 


mt oD by bo RONDO DOWNS OORN RHR 


7,991 


989 


262 


383 ,051,235 


199,4: 
194,2 


81,622 
123,389 
132,3 

46,! 


23 


», 975 
205, 
117,090, 


686 
175 


451 
844 
5 887 
568, 
69,716, 
110,405,8 


690 
§20 
370 


7,621 


19,922, 
15,915, 
117,881,825 
8,858,155 
38,264,7 
16,735 ,56 
220,309,1! 
53,429 ,95 


138,094, 
13,357, 


409,804, 
19,524, 
34, 307, 
39,931 
15,411 


22,315,552 


91. 


240,416 

382 
269 
,132 
,387 


34,981 


20, 761, 


ay 


36.8112 1049640159 44, 55S, 


abandoned. 


700 ,2 
13,748,7 


13 ,098,¢ 
33,615,6 


10,933, 


5,967 
7,494 
753,702 


, 100 
023 


488 
2,438 


> DNS Dis Nin ov in Divi 


on 


), 


mit in OD AI bo 


te 


307 
706 
487 


785 





1916. 
s 
947 ,¢ 
,769,7 
"459.66 
3,453, 
3,894,12 


1¢ 





700 


»797 550 
173 383 
186,038 
834,670 
588 S76 
329 957 
508,019 
429,077 
117,544 
669,149 
168 ,997 
622,904 
566,130 


rOorhoN | 


AQaoe 


Iowa 


oO 


34| 
000) 





281,635 
,000 000 
783,676 
287,871 
400,855 
332,443 


to to 


641,5 
400,000} 
156,662) 
335,427) 
,888,271 
1,027,535 
5,688,753 


Nur—Nw lobo 


2 


Inc. or | 
Dec. 


mt tet et 


ee 


ai 


NOD Poe os 


— Ke 


ANoawS=Doae 


J 


ANd aot 


Week ending September 1. 


1915. 


$ 
8,274,682 
061,760 
,841,073 
,660,419 
923,496 
005,054 
5,093 073 
3,058,760 
3,440,931 
080,935 
377,198 
2,315,577 
651,132 
620,235 
480.420 
105,603 
351,854 
344,205 
,328,503 
012,188 
646,166 
228,608 
445,000 
: 346,872 
71,505,995 
1! ‘084.039 
14,579,854 
6,900,000 
3,464,869 
9,144,930 
11,149,135 
3,621,344 
4,976,137 
5,609 632 
4,749,782 
2,938,845 
2,063,529! 
1,800, 105| 
1,971,193 
2,138,988 
1,007,502) 
1,050,995) 
1,516,791) 
1,158,927) 
2,445,900 
2,225,601 


16 





697, ‘458 


1914. 


$ 
59,945,093 
26 346,566 
14,949,106 
9,617,626 
8 644,464 
5,499,911 
5,284,361 


1 005 Ds '26 9 
560,028 
499 556 

1,161,834 

1,117,373 
425,000 
291,611 


1 108"! 588 
1 1846449 
1,267,702 
2,318,200 
2,494,276 
1,581,580 

153,224 

116,497 
1,147,245 

769,149 








327 643,745 51 


248,240,443 








174,708,789! 





161,190,444 
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Canadian Bank Clearings.—The clearings of the Cana- 
dian banks for the month of August 1917 show an increase 
over the same month of A926 of 12.5% and for the eight 


months the gain reaches 23.7%. 





August Bight Months. 


1 ane or 
1917 916 Dec 
$ ; y 

Montreal 354,434,157 296 01 3 015 +19. 
Toronto herr 187,511,224 +30. 
Winnipeg - 150, 5 1¢ 133,827| —22 
Vancouver 3 459) 2 8,56 714 +34 
OQUROWR. <c-x- 3 3,f + 20.6 
Quebec 16. 76 9 "608 +O 
Halifax 9,975,969 
Hamilton 15,864,278 
St. John 8,465 O56 
Calgary 18,713,089 
London $003 ,529 
Victoria 7,629,000 52,120,590 
Edmonton 10,616,144 ( 71,698,128 
Regina 10,509,885 od 94,706,3 | 66,369,163 
Brandon 2,611,038, — f i 789} 17,576,764 
Saskatoon 5,728,998 2: 37,121,784 
Moose Jaw- -| 4,223,031 29 822,350 
Lethbridge ---j 2,907 ,670 16,370,551 
Brantford _-_--| 2,403,806 20 ,969 922 
Fort William - 2,547 ,350 16,874,934 
New W'minste 1,392,489 8,851,602 
1,676,966 11,634,927 
2,343,731 17,121,529 
2,323 ,347 13,508,688 
1,991,086 11,060,919 


+ 12.5 5 7, 978, 200, 4436, 446,998 060 


Clearings at a alanine 


1917 
¢ 

.311,210,343 
,604 235,767 
,223 ,193 ,862 
199,243,483 
158,904,090 
120,178,962 

80,842 ,867 
124,202,872 

58,850,290 

134,713,722 

64,889,558 


, 777 ,043,5 
'993.550.6 6 
,550 ,607 ,63£ 
253,735,623 
191,811, 
139,962, 

99 008 ,: 
924, 


t 
D> WO 


OD 


to 
wren 


“NO Gr 


0 50 
418 3, OE 
924/294 
384,312 
300,000 
,049 633 
146,701 
110,272 
279,560 
652 ,892 
558,142 
,248,301 
728,779 
2,725,626 
2,295,656 


~ 
— 


wWHwK lO wh Ors 
mOUDARONKDOUH OWN w 


668,651 
19,271,957 
20 956 ,049) 
22,361,319 
_%, 657 ,702 


Medicine Hat-! 
Peterborough | 
Sherbrooke *__} 
Kitchener *-- | 


€ 





Tot. Canada'965,793 350 858,47 7 8,893. 





* Not included in totals; comparison incomplete. 


The clearings for the week ending Aug. 30 in comparison 
with the same week of 1916 show an increase in the aggregate 
of 15.9%. 





Week ending August 30. 
Clearings at— 





Inc. or 


1917. | 1916. Dec. 1915. 1914. 


} 
74,969,187) 
53,782,798) 
29,437,148) 
8,316,899) 
4,833 ,726| 
3,347,586) 
Halifax 2,524,691) 
1,881,007) 
4,318,059| 
5,056,353 | 
1.659.000) 
1,654,636 
2,292,000 
2,433,894 
445,327 
675,640 
1,398,000 
849,176 
687 ,588 
568,671 
319,087 
488,917 
529,082 
583,017 
458,441 





$ 
43 ,997 ,879 
31,636,433 
19,517,669 
8,913,657 
4,639,120 
3,267,176 
1,764,236 
1,502,877 
2,950,388 
3,302 ,225 
2,865,930 
1,443 ,289 
2,517,382 
1,488 634 
382,005 
364,280 
844,051 
737 ,884 
432 ,227 


$ 
49,393,867 
33, 525,308) 
5,944,597 | 
vs 564 :629| 
3,279,278) 
3,259,340! 
1,646, 272| 
1,463,886 
2'867,227| 
2,441,230 
1,197,004 
1,660,176) 
1,779,653 | 
1,226,715] 
433,053 | 
328,548) 
662 067) 
706.395) 
423,123) 
302,860, 596,007 
248, 463) 371,888 
321,594 150,189) 268,853 
445,559 9. 362,662) 462,142 
484,775 3] } 
341,326 


o 
+37.4 
+ 23.8 
—26.7) 


$ 
54,554,604 
43,438,469 
40,132,678 
6,550,000} +27.0 
3,982,030} +21.4 
3,331,991 +0.£ 
1,754,278) +42. 
1,535,385) +22.5} 
3,197,212] +35. 
4,070,172) +24.2) 
1,848,070; —10.: 
1,452,059 
1,690 ,226 
2.042 862 
469,152 
569,745 
1,091,820 
874.024 
523,193 
643 357 
271,070 


Montreal 
Toronto 
Winnipeg____--- 
Vancouver----_-.- 


Brandon 
Lethbridge 
Saskatoon 


Brantford 

Fort William - -- 
New W'minster- 
Medicine Hat_-_- 
Peterborough _-- 
Sherbrooke 
Kitchener 

















Total Canada. 203,509,930! 175,615,451' +15.9 128,866,542! 134,266,232 





_Clearings by Telegraph—Sales of Stocks, Bonds, &c. 
—The_subjoined table, , covering ~ clearings _ for the current 
week, usually appears on n_the fir first. page we of each issue, but 
on on account _of the length o of the other tables is crowded%out 
once a month. The figures are yrecelved by,telegraph , from 
other leading cities. 4 














Clearings—Returns by Telegraph. 


Week ending September 8. 1917. 1916. 





$2,540,959 ,448 
: : 335,926,120 
Philadelphia a = ane 225,889,883 
Boston 152,313,649 
Kansas City __ 107 ,693 ,917 
St. Louis_- 92,322,545 
70,886,444 
47,650,183 
33,414,044 
29,965,784 
27,336,119 

$3 664,358,136 
515,278,964 


$1,963 712,536 
282,511,441 
169,078,425 
115,647,112 

75,543,358 
70,543 ,992 
52,499,383 
38,907 ,347 
32,349,099 
28,716,992 
23,492,045 





7 
¥* Eleven cities, 5 days 


$2,853 001,730 
Other cities, 5 days 


461,018,471 





Total all cities, 5 days 


$4,179 ,637,100 
All cities, 1 day 


965,014,278 


$3 314,020,201 
771,526,619 





$4,085 546,820 











Total all cities for week $5,144,651,378 





** Our_usual l"monthly detailed” statement” “of transactions on 
the } he New _ York Stock Exchange is’ ‘appended. ~ The’ results 


for the e eight months of 1917 and 1916 are given below: 





Etght Months 1917. Eight Months 1916. 
Descrip- 


tion. 





Par Value 
or Quantity. 


Stock { Shs. 126,853 ,605 

\Val_ $11651,399,255)/$11095, 146,182 
RR.,&c.bds 358,772,000} 327,849,040 
U.S. bonds 53,849,250 53,819,779) 99.9 665,950} 690 ,650) 
Other bds-| 228,172,500) 220,541,999] 96.7, 182,029,500) 174,485,457 
Bank stks- 61,400 118,102/192.3 174,600 366,159 


Total -- $12292,254,405)$1 1697,475,102 “95.2 $10166,307,330'$9 ,452 ,247 ,938 


Actual 
Value. 


Aver. 
Price. 


Par Value 
or Quantity. 


108,869,600 
95.2 $9 ,465,617,780)$8,799 ,887 ,648 
91.4 516,819,500) 476,818,024 


Actual 
Value. 




















Note.—Other bonds include State, municipal and foreign government bonds. 





The volume of transactions in share properties on the New 
York Stock Exchange each month since Jan. 1 in 1917 and 
1916 is indicated in the following: 

SALES OF STOCKS AT THE NEW YORK STOCK EXCHANGE. 





1917. 1914. 


Mia ‘ 
Number Valwes. Number 
of a 0 
Shares. Par. Actual. Shares. 





Values. 








Par. Actual. 





$ $ 
956 ,944'1,427 403,335 1,301,244,816 
,126,205'1,025,902,910 962,417,209 
197, 5851, 331,870,900 1,264,214,208 


3 { 
16,939,440 1,537,971 ,930 1,465,687 5 
13,588,465 1,219,280,130 1,170,569,988 12 
18,658,267 1,654,197,470,1,588,437 263 15, 


Istqr 49,186,172 $,411,449,5304,224,694,541 43, 


Jan - ,290 1: 
Feb 
Mar. 





280,734 3,785, 177 ,145 3,527 876,433 


April 14,258,162 1,289,483 ,950,1,237,415,20812, 
May 19,354,400 1.780.716 ,4501,709,948,7 
June 19,092 653 1,787,372 ,075,1,712,444, 





523,507 1, (118, 264, 0501 .061,472 ,487 
702/16 ,427 576) 1.421,290,750 1,322,476 ,934 
206 12,823,833 1,071,814,645 1,014,902 ,417 





572 ,475)4,659 808,116 41,774,916 3,611,569,445 3,393,851,838 


},269,022, 


705,215 


2d qr 52, 





,902 ,657 85 9,055,650 Lf 396 546,590 6,926,728,271 





6 mos 101891 387 


005 8,884 





403,416 9, 187,868 302, 658,015 
240,109 14,626,082'1, 


July 


Aug 11 63 


As 51, 273,055,300 1,197 
)},853:1,109,321,950:1,053, 


The following compilation covers the clearings by months 
since Jan. 1 1917 and 1916: 
MONTHLY CLEARINGS. 


754,216,904 
266 ,413,1751,118,942,473 








Clearings, Total All. Clearings Outside New York. 


1915. | % 





1917. 1916. | % 1916. 





$ s 
+ 27.3, 10,514,139,790 Pe, Ee 
+18.2| 8,836,686,083 7,185,967,692|+23.0 
+19.5)10,565,538,054 8,196,369,170) + 28.9 


+21.8|29,916,363,927 23,194,222,176) +29.0 
+29.1/10,361,026,082 7,753,011,127|+33.6 
+27.0|10,734,349,469 8,159,112,286| +31.6 
+29 .4/10,636,909,959 8,100.485,544| +31.3 
78,067 042,677 60,749 ,664,846| +28 .5|31,732,285,510 24,012,608,957|+32.1 
150533986 .723 119925,301,027| +25.2 61,648,649,437 47,206,831 .133) +30.6 


July - . 25,665,860 ,039 19,426 ,430,703| 432.1 10,480,566,253 
Aug --'25,098,721,910'19.814,028 024! + 26.7'10,419 400 382 


$ 3 
Jan _. 25,641,505,405| 20,138,687 ,541 | 
Feb __ 21,630,773 ,327|18,292,704,969 
Mar... 24,794,665.314|20,744,243,671 





Ist qu. 72,066.944,046 59,175.636,181 
April - 25,013.247.979 19,375,627,782 
May _ 26.317.806 472|20.720,039,628 
June... 26.735,988,226|20,653,997,436, 








2d ar- 





6 mos 





7,987 ,687,828| +31.2 
8,046,711,218' +29.5 





The course of bank clearings at leadig cities of the coun- 
try for the month of August and since Jan. 1 in each of the 
last four years is shown in the subjoined stat ement: 

BANK CLEARINGS AT LEADING CITIES. 


= August Jan. 1 to Aug. 31——— 

(000 ,000s 1917. 1916. 1915. 1914. 1917. 1916. 1915. 1914. 

omitted.) $ $ g $ $ $ $ $ 
New York 14,679 11,767 4,581 118,350 95,925 64.049 60,852 
Chicago 2,027 1,697 1,164 16,591 12,874 10,351 10,804 
Boston 1,025 732 506 8,129 6,869 5,146 5,295 
Philadelphia. 1,368 998 11,208 8,129 5.314 5,438 
St. Louis 559 422 4,378 3,298 2 624 2,673 
Pittsburgh 330 258 2,683 2,181 1,792 
San Francisco__ 431 287 3,076 2,109 00 1,661 
Cincinnati —_- 179 132 1,360 1,119 ; 904 
Baltimore __ _- 189 


1,490 1,480 25 
Kansas City _- 644 4,534 2,917 3 4 ,816 
Cleveland. .....-- 327 


2,376 1,436 856 
New Orleans. ___ 139 


1,160 77 622 

Minneapolis 109 979 873 7 
Louisville _._.___- 80 677 619 
Detroit ....... 248 1,863 1,383 
Milwaukee. 106 835 645 
Los Angeles_- 120 1,020 §15 
Providence ______ 40 351 32 
Omaha . . 137 1,138 7 
Buffalo _. ae 83 637 50: 
} a 57 47 482 500 
Indianapolis. ____- 59 37 ‘ 456 356 { 
Denver - ees 66 { 38 502 408 30! 
Richmond 122 37 841 548 311 
Memphis . 38 24 16 349 244 209 
Seattle 100 64 48 704 474 398 
Hartford _ _- ee? 32 33 28 20 288 272 
Salt Lake City_- 52 39 26 23 429 290 
186,892 148,155 103, 793 103 29 

14,007 11,011 8,413 va 


159, 166 112,206 109,755 
63,241 48,165 48,007 


Commercial andPAiscellancous Buws 


we RN SN nr nmr” 





185 
199 


992 
a~ae 


206 


18,428 13,297 
1,386 973 


8,995 
937 


~23,346 
1,773 


Total __ 
Other cities 





Total all_- . 25,099 
Outside New York_10,420 


19,814 14,270 
8,047 5,733 


9,932 200,899 
5,351 82,549 





OO er ee 


aetiiae PPE eRe other easihiiae, the following 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 


By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. $ per sh.| Shares. Stocks. $3 per sh. 

50 Bowman Hotel Corpn. (Hotel 300 Federal Dyestuff & Chemical 
Commodore) pref. with 25 ' Corporation common v.t.e__ 1 
shares common as bonus_.. 25 


By Messrs. Francis Henshaw & Ses Boston: 


Shares. Stocks. $ per | a 
21 N.H. Electric Rys., com_-_- 
25 Mass. Lighting Co.s, com_- 18 


By Messrs. R. L. Day & Co., Boston. 


Stocks. $ per sh.| Stocks. 
1 Hill Manufacturing 7 5 Merrimac Chem. $50 each_. 86% 
25 Union Twist Drill, pref____98 flat Bonds. Per cent. 
20 Boston RR. Holdg. Co., pref. * | $1,000 Copley Sq. Trust 44s, '41_ 95 
46 Boston Wharf 


Per cent. 


Is: ‘000. on, City Rys. 2d 5s, 1944. 70 
| 


S$ per sh- 














SEPT. 8 1917.) 











By Messrs. Barnes & Lofland, Philadelphia: 
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| When 
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Books Closed. 























Shares. Stocks. $ per sh.\ Shares. Stocks. $ per sh Name of Company. | Cent. | Payable. | Days Inclusive. 
25 Peoples Nat. F. Ins.,$25ea_ 15% 30 West End Trust.-.---.--.---- 174 | 
7 Farmers Trust, Mt. Holly--120 | 15 Phila. Life Ins., $10 each---- 10% Cambria piianeous (Contiaued). 
40 Camd. & Burl.Co.Ry.$25ea__ 30 | 3 Fair. Park & Hadd. Pass. Ry-_58%4 | Cambria Steel (quar) 2222277777777” Lines ste oe ae ae 
5 Corn Exchange Nat. Bank_.400 | i John B. Stetson common- ---330 Extra. eel (quar.)------------.---- 75¢.|Sept. 15| Holders of rec. Aug. 31a 
sir: : ; - 25 50 each.... 65% RES wo 2.8 nn nee enna cc esne 75c.|Sept. 15 Holders of rec. Aug. 31a 
2 Girard Nat. Bank.._-...-.-- 367 | 25 H. K. Mulford, $50 4 | canadian G iE F | = 
3 Fidelity Trust._.______--__! 5 z 100 MeCullough Iron (Wilm.,Del.) 20 P veneral Elec., Lid., com. (quar.)) 2 jOct. 1)\Holders of rec. Sept. 15 
10 Peoples Trust, $50 each y | Pa. Acad. of Fine Arts. ----- 22% reference (No. 4 3) wee ee ee eee os ecwcces | 3% |Oct. 1|Holders of rec. Sept. 15 
Ee pee he FO 7 sai : Per cent. Canadian Locomotive, com. (No. 1) _.-| 1% |Oct. 1/Sept.10 to Sept. 20 
14 Fire Association of Philadel Bo nds. 910° 97: Preferred (quar.) 1% ‘Oct. 1\Sept.10 to Sept. 20 
‘v P é os .ane lex . vatom tat Ge. 1090. OF1e |. Se eeeeeee NGUNE acc nccnnccsesccoace ‘ . 
phia, $50 each.......- 3063-307 | $500 Oak Lane Water Ist 68, 1919- 974 Carbon Steel, common (quat.)....... 1i¢ Nov. isiNov.11 to Nov.14 
c: Common (extra) oon each s 2% |Nov. 15 ed 11 to Nov.14 
resh’g Mac pref. (qu.) 1% |Oct 1|Holders of rec. Sept.10a 
DIVIDENDS. Peery | Cc - “a Si Aer eae 2° \Sept. 29|Holders of rec. Sept. 14a 
: . s enirat Foundry, 1st pref. (quar.) - ; @ |Oct. 15|Holders of rec. Sept. 29a 
The following shows all the dividends announced for the Central F oundr y, ordini ary pret. (quar).| 1% \Sept. 14| Holders of ree. Aus. 21a 
s : : F al Leather, preferred (quar.)_____- 1% |Oct. 1)Holders of rec. Sept. 10a 
future by large or important corporations: = Central States Elec. Corp.. pf. \qu.) (No21)| 134 \Oct. 1|Holders of rec. Sept. 10 
Dividends announced this week are printed in ttalics: Chandler Motor Car (quar.)-._.__._-_- 2 |Oct. 1)Holders of rec. Sept. 15a 
LL ene ee ae 1 |Oct. 1)Holders of rec. Sept. 15@ 
! j ; Charcoal Iron C 0. of Amer. , com. (qus ir. ) 200.;Oct. 1)Holders of rec. Sept. 20 
Per | When | Books Closed. Chesebrough M: anufacturing (quar.)....} 3 |Sept. 20! Holders of rec. Sept. 5a 
Name of Company. Cent. | Payabie.| Days Inctusire. 0 ENS GS A a eS 50c. lSept. 20|Holders of rec. Sept. 5a 
—_——|—- Chicago Telephone (quar.)___________- 2 \Sept. 29|Holders of rec. Sept. 28a 
Railroads (Steam). Childs Company, common (quar.)_____- | 1% |Sept.10Sept. 1 to Sept.10 
Atlantic Coast Line Co., Conn. (quar.)--| $1.50 |Sept.10/Sept. 1 to Sept. 9 RCT, SOUP) inc. Sic aconsocase 1% |Sept.10\Sept. 1 to Sept.10 
Boston & Albany (quar.)__.-_----____- 2 ‘Sept. 29|Holders of rec. Aug. 31a | Chino Copper Co. (quar.) __.__________-- | $2.50 | \Sept. 29| Holders of rec. Sept. 14 
Buffalo & Susquehanna, common (quar.)| 114 |Sept. 29|Holders of rec. Sept. 15a | Cluett, Peabody & Co., Inc., pf. (qu.)----| 1% |Oct. 1|Holders of rec. Sept. 20 
Canadian Pacific, com. (quar.) (No. 85) -| 2% jVUect. 1|)Holders of rec. Sept. 1a | Colorado Power, common (qu: “eee “% \Oct. 15| Holders of rec. Sept. 29a 
oS ea eae aaa 2 Oct. 1)Holders of rec. Sept. 1 Preferred (quar. Ee ay ee 1% iSept. 15\|Holders of rec. Aug. 31a 
Chicago Burlington & Quincy (quar. ee, 2 Sept.25|/Sept.20 to Sept.25 Computing-Tabulating-Recording (quar. Jan] 1 Oct. 10)Holders of rec. Sept. 25a 
RR es a Oe ae eet a | 10 |Sept.25|Sept.20 to Sept. 25 Consolidated Gas (N. Y.) (quar.)_-.____- 1% |Sept.15|/Holders of rec. Aug. 9a 
Chicago & North Western, com. (quar.)_-| 1% \Oct. 1|Holders of rec. Sept. 7a | Cons’dGas, Elec. L. & Pow., Balt.,com.(qu)| 2 Oct. 1)Holders of rec. Sept. 15a 
a | aaa 2 \Oct. 1)Holders of rec. Sept. 7a Continental Can, Inc., common (quar.).--.| 1% |Oct. 1)Holders of rec. Sept. 20a 
Delaware & Hudson Co. (quar.)-------- | 2% |\Sept. 20 Holders of rec. Aug. 28a Preferred (quar. ee wae ee ae ate | 1% |Oet. 1|Holders of rec. Sept. 20a 
Erie & Pittsburgh (quar.)_.....--_-.--- | 874c.|Sept. 10'Holders of rec. Aug. 31a | Continental Oil (quar.)_______________- 3 |Sept. 17|/ Holders of rec. Aug. 27 
Fonda Johnstown & Gloverse., pf. (qu.) -- [1% |Sept. 15)Holders of rec. Sept. 10a | Co: tinental Paper Bag, com. (extra)___.| 6 Oct. 1|Holders of rec. June 30 
Great Northern (quar.)_._....-.......-} 1% |Nov. 1|Sept.22 to Oct. 12 RPOIMIO (OEUS) .. ..ccconeccusccuaa | 1% |Nov. 1 Holders of rec. June 30 
Interborough Cons'’d Corp., pref. (quar.)-.-| 1% |Oct. 1)Holders of rec. Sept. 10a eeeeeree WSIS)... 5c cnccsansncne 1% INov 1|Holders of rec. June 30 
Interborough Rapid Transit (quar.)_.._--- | 5 Oct. 1/Holders of rec. Sept. 15a | Copper Range Co. eames OE 5 | $1.50|Sept. 15| Holders of rec. Aug. 22 
Lehigh Valley, com. & pref. (quar.).___--- | $1.25 |Oct. 13| Holders of rec. Sept. 29a i ra $1 Sept. 15|Holders of rec. Aug. 22 
seenhatian Ry. guar.) ......---<-...--- 1% |Qct. 1}Holders of rec. Sept. 15a | Crescent Pipe Line (quar.)...---_--..-- 75¢.|Sept.15|Aug. 23 to Sept. 16 
Minn. St. Paul & 8.8. M., com. & pref-_- 3% |Oct. 15)Holders of rec. Sept. 21 Cresson Cons. Gold M. & M. (monthly) .| 10c. |Sept. 10| Holders of rec. Aug. 31 
Norfolk & Western, common (quar. Poe 1% \Sept. 19|Holders of rec. Aug. 31a | Crucible Steel, pref. (quar.) (No. 60)---_| 1% |Sept.29|Holders of rec. Sept. 15a 
Reading Co., ist preferred iC 3 oe | 6500.!~ept. 13) Holders of rec. Aug. 28a | Cuba Cane Sugar, pref. (quar.)___-_.__-- | 1% |Oct. 1)Holders of rec. Sept. 15 
St. Joseph South Bend & Southern, com _| 1 \Sept.15|/Sept.11 to Sept.16 Cuban-American Sugar, com. (quar. ae 2% |Oct 1 Holders of rec. Sept. 12a 
REET ERE AIT IL TE EID. } 2% |Sept.15\Sept.11 to Sept.16 Commmon (entra) ...........cccccue 10 Oct. 1)Holders of rec. Sept. 12a 
Southern Pacific Co. (quar.) (No. 44)__-| 1% |Oct. 1| Holders of rec. Aug. 31a I I on | 1% |Oct. 1/\Holders of rec. Sept. 12a 
Southern Ry., Mobile & O. stock tr.ctfs....| 2  |Oct. 1)Holders of rec. Sept. 15a | Cudahy Packing, common (quar.)_---_- 1% |Sept.15\Sept.6 to  Sept.14 
Union Pacific, common (quar.)......--- |} 2 Oct. 1| Holders of rec. Sept. 1a Seven per cent preferred________.____ | 3% |Nov. 1|Holders of rec. Oct. 20 
Common ape aati. snictn assem 50c.\Oct. 1\Holders of rec. Sept. 1a | Diamond Match (quar.)__.........__-- 2 Sept. 15|Holders of reo. Aug. 3la 
||) ee ee eee 2 \Oct. 1)Holders of rec. Sept. 1a | Dominion Glass, Ltd., preferred (quar.)_| 1% |Oct. 1|Holders of rec. Sept. 12 
Wisconsin Central, preferred__________- i; 2 Oct. 1)Holders of rec. Sept. 8a | Dominion Iron & Steel, pref. (No. 33)_.| 3% |Oct. 1|Holders of rec. Sept. 15 
Street and Electric Railways. Dominion Power & Transm., com. (qu.)- 1 Sept. 15|Holders of rec. Aug. 31 
Arkansas Valley Ry. & Light. pref. (qu.)_| 1% |Sept. 15) Holders of rec. Aug. 31 Dominion Steel Corp., com. (qu.) No.14)| 1 Oct 1|Holders of rec. Sept. 5 
Brazilian Trac., L. & Pow., Ltd., pf. (qu.) - i 1% |Oct. 1| Holders of rec. Sept. 15 Dominion Teztile, Ltd., com. (quar.)_____- 1% 'Oct 1/Holders of rec. Sept. 15 
Brooklyn Rapid Transit (quar.) a | 1% |Oct. 1| Holders of rec. Sept. 10a | du Pont (E. 1.) de Nem. & Co.,com. (qu.)| 4% |Sept. ey of rec. Aug. 31a 
Cities Service, com. and pref. (monthly) -| 34 \Oct. 1)Holders of rec. Sept. 15 Debenture stock (quar.)_._....__.--- 1% \Oct. 25| Holders of rec. Oct. 10a 
Common (payable in common stock) --| f% \Oct. 1)Holders of rec. Sept.15 du Pont (E.I.) de Nem. Powd., com. (qu.) 1% |Nov 1|Holders of rec. Oct. 20a 
Duluth-Superior Trac., common__._----- | &@ Oct. 1)Holders of rec. Sept. 15 ee EE OE ae ae eee eee 1% |Nov. 1)\Holders of rec. Oct. 20a 
ee eee ee | & Oct. 1)Holders of rec. Sept. 15 Eastern Steel, common (quar.)_.._._-.- 2% |Oct. 15|Holders of rec. Oct. 1 
El Paso Elec. Co., common (qu.) (No. 25)! 2% |Sept. 15|Holders of rec. Sept. 6a First and second preferred (quar.)____- 1% |Sept. 15|Holders of rec. Sept. 1 
Frankford & Southwark, Phila. (quar.)_-| 4% |Oct. 1)Holders of rec. Sept. 1a | Eastman Kodak, common (quar.)_-_-_-_-_- 2% |Oct 1|Holders of rec. Aug. 3la 
Galv .-Houston Elec. Co., pref. (No. 21)-| 3 Sept. 15) Holders of rec. Sept. 4a PRO CIURE) nc wscxcstcnnscheson 1% |Oct. 1)Holders of rec. Aug. 31a 
Houghton Co. Traction, pref. (No. 19) -| 3 Oct. 1/Holders of rec. Sept. 15a | Edmunds & Jones Corp., com. (quar.)__.-| $1 Oct 1\/Sept.21 to Sept. 30 
Cee Traction uar.)............cs0< we Oct. 1|Holders of rec. Sept. 15 eo. ere eee 1% |\Oct. 1/)Sept.21 to Sept.30 
Phtladeiphia Tractton.......-.-.------- | $2 Oct. 1\|Sept.11 to Sept. 30 Electric Storage Battery, com.&pref. (qu.)--| 1 Oct. 1|Holders of rec. Sept. 17 
Second & Third Sts. Pass., Phila. (quar. | 3 Oct. 1|Holders of rec. Sept. 1a | Federal Mining & Smelt., pref. (quar.)..| 1% |Sept.15|Holders of rec. Aug. 25a 
Springfield (Mo.) Ry. & Lt., pf. (qu.)- 1% |Oct. 1)Holders of rec. Sept. 15a | Federal Sugar Refg., common (quar.)_- 1% |Sept.15|Holders of rec. Sept. 12 
Tri-City Ry. & Light, com. (quar. eee ae 1 Oct. 1)Holders of rec. Sept. 20 Galena-Signal Oil, common (quar.)__.-_- 3 Sept. 29| Holders of rec. Aug. 3la 
Prateered (heer)... ee nee 1% |Oct. 1)Holders of rec. Sept. 20 ee eee 2 Sept. 29| Holders of rec. Aug. 31a 
Twin City Rap. Tran., Minneap., com.(qu)| 1% |Oct. 1)Holders of rec. Sept. 15 General Chemical, preferred (quar.)_.._.| 1% |Oct. 1|Holders of rec. Sept. 18 
EE On eae | 1% |Oct. 1)Holders of rec. Sept. 15 General Electric (quar.)_..._.._.._._-- 2 Oct. 15|)Holders of rec. Sept. 15a 
United Light & Rys., com. (qu.) (No.11)_-\ 1 Oct. 1\|Holders of rec. Sept. 15 Genera! Fireproofing, common (quar.)_ 1% |Oct. 1)Holders of rec. Sept. 20 
Preferred (quar.) (No. 28)___--_-_---- | 1% |Oct. 1)\Holders of rec. Sept. 15 Preferred (quar.) (No. 42)_.....-..-- 1% !Oct. 1)Holders of rec. Sept. 20 
United Tract. & Elec., Providence (quar.)_._| 1% |Oct. 1)/Sept.12 to Sept. 16 General Petroleum (quar.)_..._..._---- 02% |Oct. 1/Sept.21 to Sept. 30 
United National Utilities, ot. (quar. )--| 1% |Sept. 15|Holders of rec. Aug. 3la | General Ry. Signal, com. & pref. (quar.)-_-- 1% |Oct. 1)Holders of rec. Sept. 18 
West Penn Rys., pref. Pa 5 ait alanis 1% |Sept. 15|Holders of rec. Sept. 1a | Globe Soap, common (quar.)___.___---- 1% |Sept.15\Sept. 1 to Sept.16 
West Penn Tr. aw. P., pf. (qu.) (No. 11)| 1% |Sept.15\Sept. 6 to Sept. 16 First, 2d and special pref. stocks (quar.)| 134 |Sept.15/Sept. 1 to Sept.16 
Trust Companies. | Globe-Wernicke, common (quar.)_-_-_--- 2 Sept. 10|Holders of rec. Aug. 31 
ONAN RN | 5 Sept. 29|Holders of rec. Sept. 21 Goodrich (B. F.) Co., common (quar.).-| 1 Nov. 15|Holders of rec. Nov. 5a 
Lawyers’ Title Insurance & Trust (quar.)| 1% |Oct. 1|Sept.16 to Oct. 1 pp migunidhes, eoak ROE ee et Eee 1% |Oct. 1|Holders of rec, Sept. 21¢ 
I RN etc Ee seca aaa 4 Oct. 1}|Holders of rec. Sept. 22 Great Western Sugar, com. (quar.)_____--- 1% |Oct. 2)|Holders of rec. Sept. 15 
Miscellaneous. ra NN a a 10 Oct. 2)Holders of rec. Sept. 15 
Ajax Rubber, Inc. (quar.)_------------ | $1.50|/Sept. 15|Holders of rec. Aug. 3la I 1% |Oct. 2|Holders of rec. Sept. 15 
Allis-Chalmers Mfg., pref. (quar.) - -| 1% |Oct. 15)Holders of rec. Sept. 29a | Gulf States Steel, common (quar.)-.------- 2 Oct. 1)\Holders of rec. Sept. 15 
Preferred (acct. accumulated dividends) - -| .h% |Oct. 15 Holders of rec. Sept. 29a EE a ae \% |Oct. 1)Holders of rec. Sept. 15 
Allouez Mining (quar.)___..._--------- | $3 jOct. 3/Holders of rec. Sept. 12a First preferred (quar.)_.__.._...------ 1% |Oct. 1)\Holders of rec. Sept. 15a 
Amer. Bank Note, pref. (quar.)_..----- 750.|Oct. 1|Holders of rec. Sept. 154 Second preferred (quar.) _ 1% |Oct. 1)Holders of rec. Sept. 15a 
American Beet Sugar, pref. (qu.)(No.73)| 14 |Oct. 1/Holders of rec. Sept. 15a | Harbison-Walker Refract., ‘pref. “(quar. a 1% |Oct. 20|Holders of rec. Oct. 10a 
American Can, pref. (quar.)...--------- | 1% \|Oct. 1)Holders of rec. Sept. 15a | Hart, Schaffner & Marx, Inc., com. (qu.)} 1 Nov. 30) Holders of rec. Nov. 20a 
Pref. (extra acct. accumulated dividends)| h344 |Oct. 1)Holders of rec. Sept. 15a OE NEES TT ape 1% |\Sept. 30) Holders of rec. Sept. 20a 
Amer. Car & Fdry., com. (quar.) (No.60)-| 1 Oct. 1)Holders of rec. Sept. 14a | Haskell & Barker Car (quar. , Ra es 75c |Ort. 2|Holders of rec. Sept. 15a 
TOP Se ne daweaee i. Oct. 1}Holders of rec. Sept. 14a | Helme (Geo. W.) Co., common (quar.)-_-_-- 2% ‘Oct. 1|Holders of rec. Sept. 15 
Preferred (quar.) (No. 74)_.----------| 1% |Oct. 1)Holders of rec. Sept. 14a ON OS ea ae 134 |Oct. 1) Holders of rec. Sept. 15 
American Chicle, pref. (quar.)...--.----- | 1% |Oct. 1/Holders of rec. Sept. 20 Hercules Powder, common (quar.)___---- 2 \Sept. 25|\Sept.16 to Sept. 25 
Amertcan Cigar, pref. (quar.)-...------- | 1% /Oct. 1) Holders of rec. Sept. 15a nS RN nn 2 |Sept. 25\Sept. 16 to Sept.25 
American Express (quar.)....--------- | $1.5uj;Oct. 1)Holders of rec. Aug. 3la | Homestake Mining (monthly) (No. 517)- 65¢c.|Sept. 25) Holders of rec. Sept. 20 
Amer. Graphophone, com. (qu.) (No. 50)| 1% |Oct. 1} Holders of rec. Sept. 15a | Indian Refining, preferred (quar.)_----- 1% Sept. 15, Holders of rec. Sept. 1 
American Hide & Leather, preferred_-_.| _2%4 |Oct. 1) Holders of rec. Sept. 10a Pref. (account accumulated awihente - h5% |Sept. 15|Holders of rec. Sept. 1 
Amer. International Corp., com. (quar.)_| 75c. |Sept. 29|Holders of rec. Sept. 15a | International Banking. ; | 3 ‘Oct. 1|)Holders of rec. Sept. 20 
American Locomotive, common (quar.)-| 1% |Oct. 3/gept. 18 to Oct. 16 International Paper, pref (quar.) - . | 1% |Oct. 15 Holders of rec. Oct. 5 
Eee See 1% \Oct. 22/Sept.18 to Ocv.16 | International Salt (quar.)- oad ‘| 1% |Oct. 1)/Holders of rec. Sept. 15a 
American Pneumatic Service, first pref__| $1.75/Sept.29/Sept.15 to Sept. 21 International Silver, pref. (qua ir.) . | 1% |Oct. 1 Sept. dig to Oct. 1 
Second preferred.........-------<-- | 75c.\Sept.29\Sept.15 to Sept. 21 Jones Bros. Tea. Inc., common (No. 1) 50c.\Oct. 15|Holders of rec. Oct. 1 
Amer. Public Service, pref. (quar.)_._---- 1% |Oct. 1; Holders of rec. Sept. 15 Kelly-Springfield Tire, pref. (quar.)_.....| 1% |Oct. 1)\Holders of rec. Sept. 17 
American Radiator, common (quar.)-..-| 3 |Sept.29/Sept.21 to Sept.29 Kennecott Copper Corp. (quar.)-_-_-- $1.50 |Sept.29\Sept. 8 to Sept. 9 
American Sewer Pipe (quar.)_--------- 50c.\Sept. 20) Holders of rec. Sept. 10a | Kerr Lake Mining (quar.) (No. 48)..._._| 25c. Sept. 15|Holders of rec. Sept. 1a 
Amer. Smelters Securities, pref. A (quar.).| 14% |Oct. 1)Holders of rec. Sept. :4a | La Belle Iron Works, common (quar.) - 3 Sept.29|\Sept.16 to Sept.20 
Preferred B (quar.) 14% |Oct. 1)Holders of rec. Sept. 14a EEN OS AEE A ERPS | 2 |\Sept. 29\Sept.16 to Sept. 20 
Amer. Smelting & Refining, com. (qu.)-- 1% |Sept.15|Aug. 25 to Sept. 3 Lackawanna Steel, common (quar. ‘ee 1% |Sept. 29 Holders of rec. Sept. 14a 
American Snuff, common (quar.)_-_.---- 3 |Oct. 1)Holders of rec. Sept. 14a | Laclede Gas Light, com. (quar.)_-.--.-- | 1% \Sept. 15| Holders of rec. Sept. la 
ES OE eee 1% |Oct. 1)Holders of rec. Sept. 14a | Liggett & Myers Tobacco, pref. (quar.)- 1% |Oct. 1 Holders of rec. Sept. 17a 
American Steel Foundries (quar.)_____-- 1% |Sept. 29)Holders of rec. Sept. 15a | Loose-Wiles Biscuit, 1st pref. (qu.)(No.22)| 134 |\Oct. 1|Holders of rec. Sept. 154 
American Stores, 1st pref. (quar.) 1% \Oct. 1)Sept.16 to Oct. 1 Lorillard (P.) Co., common (quar.)_..---- | 3 |\Oct 1|/Holders of rec. Sept. 154 
Amer. Sugar Refg. com. (quar.) (No. 104) 1% |Oct. 2)Holders of rec. Sept. la Preferred (quar. ‘) ie het RE | 1% |Oct 1|Holders of rec. Sept. 154 
Preferred (quar.) (No. 103)_---_----- 1% |Oct. 2\Holders of rec. Sept. 1a | Mackay Companies, com. (quar.) (No.49) 1% \Oct. 1\Holders of rec. Sept. 84 
American Tobacco, pref. (quar.)_._..---- 1% |Oct. 1)Holders of rec. Sept. 15 Preferred (quar.) (No. 55)-_-------- i a foes. 1|Holders of rec. Sept. 8a 
American Woolen, common (quar.)_..---- 1% |Oct. 15)Sept.15 to Sept. 26 Magma Copper Co. (quar.).-.-.------- | 50c. |Sept. 29|/ Holders of rec. Sept. 7 
NE BO SS ee ; 1% |Oct. 15 S8ept.15 to Sept. 26 Manatt Sugar, pref. (quar.) “| 1% |Oct 1| Holders of rec. Sept. 15 
Associated Dry Goods, lst pref. (No. 1)_-| 1% |Dec. 1 Holders of rec. Nov. 15a | Manhattan Elec. Supply, common (quar.)..| 1 [Oct 1| Holders of rec. Sept. 20 
pee Ee i 2 eee eee 1% |Oct. 15 Holders of rec. Sept. 29 First and Second preferred (quar.).....-| 1% |Oct 1| |Holders of rec. Sept. 20 
Atlantic Refining (quar.)___.......---- 5 Sept. 15 Holders of rec. Aug. 20a | Maxwell Motor, Inc., Ist pref. (quar. diol 1% |Oct. 1 |Holders of rec. Sept. 10a 
Atlas Powder, common (quar.)-..-.---- 2 Sept.10 Sept. 1 to Sept. 9 | Afay Department Stores, pref. (quar.) - |} 1% |Oct. 1) \Holders of rec. Sept. 20 
nein (emt 3 Sept.10 Sept. 1 to Sept. 9 Mergenthaler Linotype (quar.) (No. 87) -| 2% |Sept. 29| Holders of rec. Sept. 4a 
Bethlehem Steel, common (quar.)__----. 2% |Oct. 1)Holders of rec. Sept.15a | Mexican Petroleum, Ltd., pref. (quar.)..| 2 \Oct. 1|Holders of rec. Sept. 154 
Common, Class B (quar.)...-...---- 24% |Oct. 1|Holders of rec. Sept.15a | Middle West Utilities, common (quar.)....| _50¢.\Oct. 1)Holders of rec. Sept. 15 
Preferred (quar.)...........-------- 1% |Oct. 1)Holders of rec. Sept. 15a Common (payable in common stock)..__-| f1 |Oct 1| Holders of rec. Sept. 15 
Booth Fisheries, common (quar.).......| 50c. |Oct. 1)Holders of rec. Sept. 20a | Montana Power, com. (quar.) (No. 20)--| 1% |Oct. 1)Holders of rec. Sept. 15a 
First preferred (qua”.) ............. 1% |Oct. 1\Holders of rec. Sept. 20a Pref»rred (quar.) (No. 20)__-.------- 1% |Oct 1) Holders of rec. Sept. 154 
Borden's Cond. Milk, pref.(qu.)(No. 63)_| 1% |Sept. 15)Holders of rec. Sept. 1 Montgomery, Ward & Co., pref. (quar.)_..| 1% jOct 1| Holders of rec. Sept. 20a 
Rerme-Borymse? Ob... .. ss csnseecesucs 20 Oct. 15\Sept.16 to Oct. 15 Montreal Cottons, common (quar.)..-.| 1 \Sept. 15|Holders of rec. Sept. 5 
British-American Tobacco, ordinary - - - - - 6 |Sept. 29 See note ‘‘t”’ ee eee eee | 1% |Sept.15|/Holders of rec. Sept. 5 
RSE SE TS TGR ERTS WO i6 ee Or . so Muskogee Gas & Elec., pref. (quar.) -_- | 1% |Sept. 15|Holders of rec. Aug. 31 
Brooklyn Union Gas (quar.)...--..---- 1% |Oct. 1)Holders of rec. Sept.13a | Nat. Biscuit, common (quar.) (No. 77).-| 1% |Oct. 15) Holders of rec. Sept. 28a 
Buckeye Pipe Line (quar.)__-_.-._-_--- $2 Sept. 15| Holders of rec. Aug. 25 National Candy, common_-_-_-___------- | 1% |Sept.12/Aug. 22 to Aug. 28 
Buffalo General Electric (quar.)__-------- 1% |Sept. 29)Holders of rec. Sept. 20 First and second preferred (No. 30)_--| 3% (Sept. 12)Aug. 22 to Aug. 28 
Butte & Supertor Copper (quar.) _..___--- $1.25 |Sept. 29|Holders of rec. Sept. 14a | National Conduit & Cable A(quar.)_.-.--- $1 |Oct. 15)Holders of rec. Sept. 15 
Calif. Packing Corp., com. (qu.) (No. 2)_| 50c. |Sept. 15)Holders of rec. Aug. 31a | Nat. Enam. & Stpg., pref. (quar.)--.--- | 1% \Sept. 29| Holders of rec. Sept. 8a 
California Packing Corp., pref. (quar.)-- 1% |Oct. 1|Holders of rec. Sept. 20a | National Lead, common (quar.)_------- | 1 Sept. 29| Holders of rec. Sept. 74 
California Petroleum Corp., pref. (qu.)--| _1 Oct. 1|Holders of rec. Sept. 20 NS | 1% |Sept. 15|Holders of rec. Aug. 24 
Calumet & Ariz. Mining (qu.) (No. 55)_-| $2 |Sept. 24|Holders of rec. Sept. 7a | National Sugar Refining (quar.)_------- | 1% |\Oct. 2!Holders of rec. Sept. 10 
aM NG. 19 oo ook conc cene stars $1  |Sept.24|Holders of rec. Sept. 7a | National Surety (quar.)...-.-..--.---- 3 [Oct 1|/Holders of rec. Sept. 20a 
Calumet & Hecla Mining (quar.)____-_-- $25 \Sept. 26|Holders of rec. Sept. 5 Nevada Consolidated Copper (quar.) $1 Sept. 29! Holders of rec. Sept. 14 
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Per | When Books Closed. | Per | When Books Closed. 
Name of Company. Cent. Payable. Days Inclusive. Name of Company. | Cent. | Payable. Days Inclusive. 
Misc ella neous Reemanees). Miscellaneous (Concluded). 

New Y: Air Brake (quar.)- ee 2% Sept. 21)Holders of rec. Sept. 4a | Tide Water Oil (quar.) -- ; \Oct 1| Holders of rec. Sept. 14 
etrs (quar ; 2% Sept. 21|Holders of rec. Sept. 4a Extr ee Te 3 Oct 1} Hold lers of rec. Sept. 14 
New York Tranait (quar.).......scccse 4 Oct. 15|Holders of rec. Sept. 22 Tob } icts Corp., pref. (quar.) 13Z |Oct. 1| Holders of rec. Sept. 17a 
EE IE ON eee eee ee Pe 2 Oct. 15)Holders of rec. Sept. 22 T pyards Corp. (quar.) | $1.75 |Sept. 20| Holders of rec. Sept. 10a 

Niles-Bement-Pond, com (qu. ) (Ne ». 61) 3 Sept. 20 Sept 7 to Sept.20 Ton } h-Be Imont Development (quar 12 %c.|Oct 1/Sept. 16 to Sept. 21 
North American Co. (quar.) (No. 54) - 14% Oct. 1)Holders of rec. Sept.i5a Took Ltd., pref. (quar.) (No. 19 1% iSept. 15| Holders of rec. Aug. 3 
NovaScoti <Coal, com.(pay.com.stk.) \f20 Nov. 30) Holders of rec. Nov. 20a Under yi Typewriter, common (quar.) 1% |Oct. 1) Holders of rec. Sept. 154 
Ohio Cities ¢ i juar.) | 1% Oct. 1)Holders of rec. Sept. 15a PPOUNTOR CUM js eksctensercsnceancs 1% |Oct. 1)Holders of rec. Sept. 15a 
Ohio Oil (qu | $1.25 Sept.20,;Aug. 26 to Sept. 11 U1 Paper Corp. (quar.) 1} Sept. 15|Holders of rec. Sept. 5a 
Extr $4.75 Sept.20'Aug. 26 to Sept. 11 Ur / 2 Oct 1} ers ( ec 
Pabst } 1 Sept. 15\Sept 7 to Sept. 16 Ur I Di icckeenstoesnkene beak 2% |Sept. 25 
Pac quar | 1% Sept. 15)Holders of rec. Aug. 30a | Unite’ ( Store f Amer., pref. (qu.) 1% |Sept. 15)! 
Par ‘ f ] Oct. 1) Ee elders of rec. Sept. 15a Ur ) quar N 3 14% |Oct. I/F I i 
Pe 4 15) 1% Oct. 1)Holders of rec. Sept.19a | 1 ) 1 ¢ »., com.(qu.) (No.4 1 ) 1)}H ‘pt. 14a 
Pettibone pf.(q 1% Or 1) Holders of rec. Sept. 20a Preferre Vo. 4 ] Oc 1] Holds Sep 1¢ 
Philade quar.) ‘i 43.75c¢ Sept. 15|Holders of ree. Aug. 18a United Paperboard, preferred (quar.)- 1% |Oct. 15|Holders of rec. Oct. la 
Pler¢ , 2 Or 1 | Holders of rec. Sept.d14a U.8.G CFFOC (QUEL). ccccce- 1% |Sep {folders of rec. Sept. 15a 
r NNN OD ax ik ts btn te se 3 Oct. 15)Holders of rec. Oct. 1a U.S. r Alcohol, common ......- 16 Oct 1| Holders of ree. Aug. 20a 
6. (AUEE SC cc cucudcwoneesuada | 14% Nov. 30)Holders of rec. Nov la Common mals aude otek eee 16 Dec 1) Holders of rec. Oct. 20a 
é | $5 Sept. 24| Holders of rec. Aug. 31a United St < 1 Corp., com. (quar.)-| 1% |sSept.29|/Sept. 1 to 3e] 
mn jar.)--| 1 44 \Sept. 29| Holders of rec. Sept. 15a Cr ¢ Citadnetebwhbawk wane i Sept. 29iSept. 1 to 
r 134 *pt. 20; Holders of rec. Sept. 5a. Ut ! Mining (quar.)..._-- 3 Sept. 24|Holders of rec 
> ansol $1 Sept 29/ Holders of ree Sept. 14 y yar 3.50 |Sent. 29!Holders of rec. pt. 14 
Re public Iron & 1% Nov. 1)Holders of rec. Oct. 15a Wayland Oil & Gas, common (quar.)___-_| 10c. |Sept 11| Holders of rec. Sept. la 
Preferred (quar 1% ,Oct 1| Holders of rec. Sept. 15a West'h’se, Church, Kerr & Co., com. (qu. 1% |Sept.10|Holders of ree. Sept. 1 
St. Jose ¥ La yuar.) - ---------| 75¢.|/Sept.20/Sept. 9 to Sept. 20 Preferred (quar | 14% |Sept. 10) Holders of rec. Sept. 1 
ea (distrib. from res’ve for amort.)| 50c./Sept. 20 Sept. 9 to Sept. 20 We B Co m (quar.) 3 iOct 1) Hol jers of rec. Sept. 17a 
Te ae y Mi ] Co., pref. (quar | 1 Sept. 29iSept.20 to Sept. 28 ( 7 2 let 1! Holders of ree. Sept. 17a 
San Jo: q in! & Power, pref. (quar.) 14% |Sept. 15' Holders of rec. Aug. 31a r . 1% |Oct 1|Holders of rec. Sept. 174 
Sav age Arns Corporation, cor BIMOR. .+«<« 1% |Sept.15 Holders of rec. Aug. 3la V steel & Iron (quar.) 2 Oct 1|Sept. 16 to Oct. 1 
}: wg ISIS ane ae 1% |Sept. 15 Holders of rec. Aug. 31 f 2 Oct. mi Sept 16 to Oct. 1 
Second preferred... _ aaa ne 1% |Sept. 15 Holders of rec. Aug. 31 Wh REOCOE -CNROT 8s 5 cs bn nadenoeenl $1 sept ) s of rec. Sept. 154 
tanoy O1 r 15 ept. 25 Holders of rec. Sept. 12 Wi ne Copper Mining $6 st fr Sept. 8a 
Extra 16c.|Sept. 25, Holders of rec. Sept. 12 ‘ WA Co., preferre quar 1% : 10 rs of re Sept 10a 
Sears. I c & ( rred (quar.) 1% |Oct 1 Holders of rec. Sept. l5a \ -ump & Mac! pi l 1°4 |Oct i Holders of rec. Sept. 20a 
Sherwin-W' liams Co. of Canada, pref.(qu) 1% |Sept.30' Holders of rec. Sept. 154 Pref ur.) 1% \Oct. 1|Holders of rec. Sept. 20a 
Sloss-Sheffie!1 8 & Iron, pref. (quar.) 1% Oct. 1 Holders of rec. Sept. 18 Yuko Trust (quar.) $1. Sept.29|\Sept. 8 to Sent. 9 
Sout h Penn Oil (quar “ 5 Sept. 29 Sept.13 to Sept. 30 Yukon ¢ ( (quar.) \714¢. ISept.29'Sept. 8 to Sept. 13 
South Porto Rico Sugar, common (q 5 Oct 1 Holders of rec. Sept. 15 siete ai cccsaiace sail 
Preferred (quar 2 Oct 1, Holders of rec. Sept. 15 ‘Transfer book § not closed for this dividend. 4 Less Br sh incometax. d C or- 
South West Pa. Pipe Lines (quar.) 3 Oct. 1 Holders of rec. Sept. 15 rection. ¢ Payable in stock. Sf Pay _— in common stoc g Payable ip scrip. 
Southern Utilities, pref. (quar 1% jOr 1, Holders of rec. Sept. 18 h On aecount a recumulated divide ond 4 Transfers recei ived in order in Londonon 
St: indard Gas & Elec., pref. (quar.) 1% |Sept. 15 Holders of rec. Aug. 31 or before Sept. 8 will be in time to be passe d for payment of dividend to transferees. 
Standard Oi! (California) (quar.)(No. 35) 2% |Sept. 15 Holders of rec. Aug. 15a) 4 Special livid end for the purpose of enabling stockholders to makecontributions of 
Standard Oil (Kansas) (quar.)_.....---- 3 iSept.15 Sept. 1 to Sept.15 thesame to the Rei Cross Association $100,000,000 fund. vo Declared 10% payable 
MN cules adn dtnneeeenew anew an ae -—i = Sept.15 Sept. 1 to Sept.15 in quarterly installments beginning Oct. 1 ‘ 
Standard Ojl (Kentucky juar.) 3 Oct. 1:8 “se 16 to Oct. 1 
Standard Oj] of N. J. Jered 3} eee 5 Sept. 15 Holders of rec. Aug. 20a CO clontealsecesbagiduaceciosiokeamtee?™a 
Standard Oil of New York (quar.)-_.--.-- 3 Sept. 15 Holders of rec. Aug. 24¢ T 
Standard Oil (Ohio) (quar.)...---.---- 3 Oct. 1Sept. 1 to Sept.19 teperts and Exports for the Week. _vu nder instruc- 
RES Rea core epee 1 |Oct. 1 Sept. 1 to Sept.19 | tions from the Treasury Department the issuance of weekly 
Standard Oil Cloth, Inc., com. (quar.) 1 Oct. 1 Holders of rec. Sept. 15 ‘ ° ° 
ecm ak ie tomer 3 124 |Oct. 1/ Holders of rec. Sept.15 | totals of imports and exports of merchandise and specie by 
Stromberg Carburetor (quar.) 75¢e.,O0ct. 1 Holders of rec. Sept. 15 7 Ta 7 = ‘N r > eno >, iNe~ 
Stutz Motor Car Co. of America (quar.)- $1.25 |Oct. 1)Holders of rec. Sept. 15 the New Y ork Custom House hav © been suspended in 
Subway Realty (quar 1% [Qct. i Holders of rec. Sept. 204 definitely. Under the circumstance our usual compilation is 
Swift & Co. (quar.) (No. 125)___---_--- : i\Oct. olders of rec. Sept. 1¢ s e * . 4 . 
- ood Re nel Co.. preferred... 4 Oct. 1\Holders of ree. ent. 22 omitted until such timeas the figures may again be given out. 








The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Sept. 1. 


Considerable shifting of funds, both geographically and between banks, has been the outstanding feature of the operations of the Federal Reserve 

: stem for the week e nding Aug. 31 1917, as shown by the usual weekly bank statement. These changes were the direct result of Government financing, 

e effects of the second issue of Treasury short-term certificates for August, amounting to 250 millions, becoming evident during the week while con- 
p> Ta payments to the Allied Governments were again made. In spite of these operations the general position of the system, both with respect to 
total resources and reserve position, varied but slightly. Aggregate assets at the close of business on Aug. 31 were 2,058 millions, as against 2,001 
millions a week earlier, while total reserves were 1,406 millions, as compared with 1,424 millions on Aug. 24. Gold held by the Federal Reserve banks 
and Federal Reserve Agents shows a net reduction on both accounts of about 19 million dollars. 

During the week there were withdrawn from Liberty Loan depositaries in New York about 103 millions, which with some 25 millions received on 
account of the Aug. 30 installment on the Liberty Loan made a total withdrawal from the market of about 128 millions. In the aggregate the New 
York bank collected about 151 millions on account of the certificates and redeposited 120 millions. Payments were made to French Government rep- 
resentatives on Treasury accounts inthesum of 40 millions, to British representatives 35 millions, and to Russian representatives 47.5 millions, a total 
of 122.5 millions. In order to strengthen balances in New York to meet the payments called for there were transferred during the week from other 
Federal Reserve banks a total of 23 millions, of which 7 came from Boston, 10 from Philadelphia and 2 each from Cleveland, Richmond and Minne- 
apolis. Ten millions of the funds available were, however, re-transferred by the Federal Reserve Bank of New York to Chicago. On Aug. 31 Boston, 
Cleveland, Chicago and San Francisco each transferred 5 millions to the United States Treasurer. The net results of the week's operations growing 
out of the Government financing has been, however, to leave the advances of Federal Reserve banks on this score at a very moderate figure. The cash 
reserves for the week against net deposit liabilities fell from 80. 6% to 79.9%. |The total of collateral notes protected by United States securities held 
on Aug. 31 was 11.9 millions, as against 8.4 millions a week earlier, the figure for Aug. 24 being itself the smallest since Government borrowing opera- 
tions began. ‘Total collateral notes held aggregated only 44.6 millions on Aug. 31, as against 36.5 on Aug. 24, the increase being, therefore, but 4.6 
millions above that produced by the slight increase in collateral notes protected by United States securities. 

Total earning assets show a material increase for the week rising from 364.9 millions to 381 millions, an advance 
bills discounted for members from 128 millions to 147 snlitione, and represented 647% of the paid-in capital of the 
pared with 624% on Aug. 24. Acceptances constituted 40.6% of the total earning assets, discounts 38. 
0.3%. Bills bought in the open market fell off slightly, declining from 159.5 millions to 154.5 millions. Changes in Government securities and munici- 
pal warrants have been of a purely minor nature. Acceptances held are distributed in practically the same way as a week ago, minor declines and in- 
creases occurring here and there in acceptance holdings. Member banks’ reserve deposits show a falling off from 1,121 millions to 1,070 millions, while 
Government deposits as the result of the recent borrowings increased from 60 millions to 154 millions. 

Additions to capital stock of member banks and the movement of State banks into the Federal Reserve system are reflected in an increase in capital 
stock from 58.5 millions to 58.9 millions. This increase included $90,000 in Boston, $92,000 in Chicago, $93,000 in Cleveland, $111,000 in Kansas City 
and $28,000 in Minneapolis. 

The week's Spore show an increase of Federal Reserve notes in actual circulation from 573 millions to 587.9 millions, while those outstanding 
increased from 627.3 millions to 644.9 millions. The volume of notes held by the banks continued nearly stable, rising slightly to 57 millions on Aug. 31. 
Federal Reserve age nts held 493 millions in gold and 156 millions in paper to protect outstanding circulation. 


The figures of the consolidated statement for the system as a whole are given in the following table, and in addition 
we present the results for each of the seven preceding weeks, together with those of the corresponding week of last year, thus 
furnishing a useful comparison. The earlier figures have been revised in order to conform with new form adopted by the 
Federal Reserve Board as of June 2 In the second table we show the resources and liabilities separately for each of the 
twelve Federal Reserve banks. The statement of Federal Reserve Agents’ Accounts (the third table following) gives details 
regarding the transactions in Federal Reserve notes between the Comptroller and the Reserve Agents and between the latter 
and the Federal Reserve banks. 


CoMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS aaa 31 1917. 


roduced chiefly by the increase in 
Reserve banks on Aug. 31, as com- 
7%, United States securities 20.4% and warrants 













































































| 
|Aug. 31 1917.| Aug. 24 1917.| Aug. 17 1917.|Aug. 10 1917.|4ug. 3 1917.| July 27 1917.| July 20 1917.| July 13 1917. \|Se -pt. 1 1916. 
RESOUKCES. a $ ; $ $ $ | i $ x $ § 
Gold cvin and certificates in vault_._-| 416,797,000] 426,751,000] 399,198,000} 413,849,000) 399,785,000] 460,764,000] 488,119,000) 471,492,000|| 245,358,000 
Gold settlement fund___-........._-_- | 383,937,000] 397,067,000] 410,502,000| 409,852,000] 438,153,000] 405,739,000] 403,821,000} 388,353,000|| 104,601,000 
Gold with foreign agencies.......___- | 52,500,000} 52,500,000} 52,500,000} 52,500,000} 52,500,000} 52,500,000) 52,500,000} 52,501,000]; __-._----- 
Total gold held by banks_.._____| 853,234,000 876,318,000] 862,200,000} 876,201,000} 890,438,000} 919,003,000] 944,440,000} 912,346,000 349,959,000 
Gold with Federal Reserve Agent___-_- 493,185,000] 488,536,000} 502,588,000} 485,467,000) 467,845,000] 434,193,000] 423,889,000) 428,338,000|| 177,035,000 
Gold redemption fund_...........--- 7,079,000 7,375,000 9,795,000 9,274,000 9,390,000 9,067,000 11,691,000 12,687 ,000 1,812,000 
Total gold reserves .-.._.........- 11,353,498 ,000] 1,372,229 ,000] 1,374,583 ,000} 1,370,942 000] 1,367,673 ,000/ 1,362,263 ,000]1,380,020.000/1,353,371,000/| 528,806,000 
Legal tender notes, silver, &c_._____- 52,610,000} 52,540,000} 52,906,000} 53,117,000} 53,709.000| 51,789,000} 50,301,000) 47,545,000 13,605,000 
et CONE oe cvaccdesecaxe | 1,406,108 ,000] 1,424,769 ,000] 1,427 489,000} 1,424,059 ,000) 1 421,382,000] 1,414,052 ,000/ 1,430,321 ,000/1,400,916,000|| 542,411,000 
Bills discounted—members__....___-- 147,315,000] 128,407,000] 143,946,000} 134,229,000] 130,948,000] 138,459,000} 161,386,000} 140,163,000 26,392,060 
Bills bought in open market__.-=-_-_-| 154.591,000] 159,557,000] 155,329,000} 149,790,000} 174,183,000] 195,097,000] 197,725,000) 194,937,000 79,278,000 
Tota! bills on hand............- 301,906,000} 287,964,000} 299,275,000} 284,019,000} 305,131,000) 333,556,000) 359,111,000] 335,100,000|| 105,670,000 
U.S. Government long-term securities_| 45,406,000 45,226,000 45,129,000 41,276,000 42 422 000 41,135,000 42 265,000 43,961,000 46,821,000 
U.8. Government short-term securities} 32,521,000] 30,480,000] 30,552,000} 32,604,000} 25,464,000! 35,818,000} 33,050,000) 30,359,000 8,205,000 
Municipal warrants.-._.........-.-- | 1,230,000 1,232,000 1,223,000 1,274,000 1,249,000 1,469,000 2,186,000 2,441,000 21,302,000 
| 
Total earning assets__...._._..- | 381,053,000] 364 ‘902 000 376,179,000} 359,173,000} 374,266,000] 411,978,000] 436,612, aoe 411,861,000|| 181,998,000 
Due from other F. R. banks—net____| 10,233,000 11,688,000 1,655,000 4,746,000} a11,106,000 000 7,005,000 35,607,000 
Uncollected items---.-.........-...- | 260,184,000] 210, 387 {000] 230,704,000] 205,761,000 197,058,000} 204,756,000| 242,467,000] t253,722,000|| = __ 
Total deduc'ns from gross deposits. | 270,417,000! 210,630,000) 242,392,000) 204,106,000} 201,804,000] 193,650,000 247,08: .900| 260,727,000 35,607,000 
5% redemp. fund agst. F. R. bank notes 500,000 500,000 10 ,000 500,000 500 ,000 500 ,000 5¢.',000 500 ,000 500,000 
All other resources. -.......2........ 293,000 339,000 1,882,000 425,000 492,000 1,057,000 1,611,000 786.000 3,031,000 
Total resources..-...-.......... 2,058,381 ,000'2,001,140,000'2,048 442,000 1,988 ,263 ,000'1,998 444 ,000'2,021,237,000'2,116,124,u00 $2074 790 000 763,547,000 
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Aug. 31 1917] ug. 24 1917.|Aug. 17 1917.|}Aug. 10 1917.|Aug. 3 1917.| July 27 1917.| July 20 1917.) July 13 1917.||Sept. 1 1916. 
LIABILITIES. _* | $ mn a 2 $ $ $ $ } $ 
ONOIONS ORS Si ck wees 58,904,000} 58,484,000) _ 58,093,0¢ 57,970,000) 57,881,000} 57,825,000] 57,723,000] 57,681,000) 55,390,000 
Government deposits_._.........---- 154,358,000) 59,972,000) 110,110,000) 140,447,000) 56,765,000} 143,032,000] 184,631,000} 300,872,000) 50,918,000 
Dne to members—reserve account.___|1,059,804,000)1,121,129,000)1,130,817,000)1,101,614,000) 1,192,887,000|1,135,456,000/1,164,995,000\1,019.672,000/ _.....___ 
Due to non-members—clearing account 28,903,000 32,933,000 11,637,000 10,274,000 12,269,000 8,547,000 4,767,000 6,847, 000} = a 
Member bank depusits—net_._.......}] ----_-_--- | scessessasl SE0SSESRnS! Sivwhabnel' stvdchensel seieetciiuel Shwenesaeel .cavenmeeee 484,697,000 
Collection items___._..____- IAT 140,278, mis 137,955, 000 171,916, 000 122,493,000) 132,053,000] 137,815,000] 165,284,000] t153,363, 000) side 
Total gross deposits. ..........-- 1 ,393,343,000|1,351,989,000|1, 1,424, 480, .000|1 374,828,000) 1,393,974,000/1,424,850,000|1,519,677,000| +1480 754,000| 535,615,000 
F. R. notes ‘in actual circulation_____- 587.915.000| 573.049.000} 558,782,000) 549,244,000) °540°735.000 534,015,000} 534,226,000} 532,508,000) 170,561,000 
F. R. bank notes in circulation, net liab. 6,023,000} 5,473,000| 4,907 0! )0| 4,182 000} 2,828,000 2,459,000 2,306,000 1,960,000 1,690,000 
All other liab., incl. foreign Govt. cre lits}_ 12,196.000} 12, 145,01 .000| 2,180, 000) 2,039,000} 2,976,000 2,088,000 2,192,000 1,887,000 291,000 
Total HANNE. od secse cece wd 2,058,331,000/2,091, 140, ,00 2,048,4 "+; 001 ‘a rrnae 000) 1,998,444,000/2,021,237,090/2,116,124,000| +2074 790, 000) 763,547,000 
Gold reserve against net deposit liab - 75.2%| 76.0% < 97% 4.3%| 74.6% 74.6% 74.2% 74.7%) 70.0% 
Gold and lawful money reserve against il a \ 
net deposit liabilities....-...-._- 79.9%| 80.6% | 77.4% o| 79.37! 79.1% 783.8% 78.1% 78.6%|| 72.7% 
Gold res. agst. F.R. notes in act. cire’n_ 85.1%! 85,57! 91.7%! 90.1%| 88.2% 83.0% 81.5% 82.8%|| 104.9% 
| | | | 
Aug. 31 1917.|Aug. 241917. Aug. 17 1917.,Aug. 101917. Aug. 3 1917.| July 27 1917.| July 20 1917.| July 13 1917. |Sept. 1 1916. 
Distribution by Maturittes— $ | $ 3 | 3. $ | $ $ | $ | 
1-15 days bills discounted and bought-| 108,291,000} 88,781,000 99,799,000) 94,373,000, 107,006,000| 115,223,000} 129,642,000! 116,730,000 } 
1-15 days municipal warrants..------ 1,026,000 1,028,000 1,028,000) _ 51,000 51,000) 321,000) 1,084,000) 1,117,000 || 
16-30 days bills discounted and bought- 55,508,000] 55,667,000, 56,555,000) 47,515,000 42,796,000) 44,799,000 59,099,000! 59,380,000 | 
16-30 days municipa! warrants________ suidencted! aeeeescees| Saeewenarel 1,028,000 1,028,000 51,000} 51,000) 222,000 | | 
31-60 days bilis discounted and bought_-| 80,170,000; 96,681,000 90,114, 000) 80,982,000, 94,698,000) 94,431,000; 87,864,000! 80,995,000 , 126,972,000 
31-60 days municipal warrants_____--- 146,000) 145,000 146,000 _ 146,000 20,000 1,028,000) 1,028,000 1,079,000 | | 
61-90 days bills discounted and bought- 46,124,000} 43,718,000, 49,472,000) 57,330,000; 56,506,000 73,893,000, 77,852,000} 73,367,000 
61-90 days municipal warrants....----| ------ | Sabeeceees] =e wegen ---=| on -------- 101,000 20,000) 20,000) 20,000 | | 
Over 90 days bills discounted and bought 2,813,000 3,117,000 3,335,000 3,819,000 4,135,000 5,210,000) 4,654,000 4,628,000 | | 
Over 90 days municipal warrants_____- 58.000 58,000 49,000 49,000 49,000 49,000) “3,000 3,000} 
Federal Reserve Notes— re = = ee aS) 6 } 
Issued to the banks___._._._-___-_-_- 644,911,000) 7,307,000, 613,646, 000, 601,227,000 ~ 590,389,000 584,464,000! 583,937,000) 579,957,000| 194,645,000 
TRE OP COON og nce neneases 56,996, ad, °5e, 258,000 54,864,000) 51,983,000, 49,604,000! 50,449,000) 49,711,000} 47,449,000} 24,084,000 
mac - a | 
> Gentes sae Dg Set as Sa 587,915, 000| 563,049,000, 558,782,000, 549,244,000, 540,785,000 534,015,000) 534,226,000! 532,508,000 170,561,000 
ed. Res. Notes (Agents Accounts)— _ ’ | 
Received from the Comptroller_______- 1,050.560.000) 1,039,560,000 1,019,560,000 1,002,960,000 983,160,000) 983,160,000} 974,960,000) 965,460,000) 312,100,000 
Returned to the Comptroller_________- 178,124,000} 176,808,000 173,939,000) 171,297,000, 169,490,000 166,545,000) 164,777,000; 161,237,000; 67,097,000 
Amount charg zeable to Agent____-_- 872,436,000 | 862,752,000) 845,621,000 831,663,000' 813,670,000, 816,615 ,000} 810,183,000) 804,223,000) 245,003,000 
Oe Dae OF Agent... cosh cece cane 227,525,000 | 235,445,000, 231,975,000; 250,436,000) 223,281,000; 232,151, 000) 226,246,000) 224,266,000 50,358,000 
fovees to Federal Reserve banks.., 644,911,000) 627,307,000 613,646,000) 601,227, 000; 590,389,000) 584,464, 000! 583,937,000) 579,957,000| 194,645,000 
ow Secured— =————_—_=_ | ——— SL PQVYQPES=| a | 
By gold coin and certificates__...._._- 269 a 269,015, 000) ~ 287,793 1,000 277,698,000 262,328, 000) 230,331,000! 218,358,000; 218,118, 000) 124,475,000 
De Sees NE oo oc wa koudasawecue —<eetne  heincas| BCEShhbebtal SOepnwannel sccktebeeesl! scn@eeeeinnl . aaeeeeale | eemgiamamatell <del 
By commercial paper.............--. 151,726,000} 138,771,000, 111,058 000 115,760,000, 122,544,000) 150,271,000 160,048,000) 151,619, 600 17,610,000 
Gold redemption fund_____....-.---_- 24,974,000} 25,780,000, 25,051,000) 24,676,000 22'864,000| 21,568,000] 22/801,000) 23,190,000, 10,860,000 
With Federal Reserve Board__....__-- | 199,041,000} 193,741,000| 189,744 000) 183,093,000; 182,653,000} 182,294,000! 182,730,000} 187,030,000' 41,700,000 
| aCe gO Ee Grane ety Sey ee ee ae 644,911,000} 627,307,000, 613,646, 000, veneers 000 590,389,000) 584,464,000) 583,937,000, 579,957,000 | 194,645,000 
Commercial paper delivered toF.R.Agt.’ 156,219,000! 146,664,000\ 120.711,000|_125,588,000| 133,478,000! 170,664,000! 168.233.000| 158.473,000! 17,842,000 





@ Amount due to other Federal Reserve 


banks. 


T Revised figures. 
WEEKLY STATEMENT of RESOURCES and LIABILITIES of EACH of the 12 FEDERAL RESERVE BANKS at CLOSE of BUSINESS AUG. 31°17 





New York. Philadel’a.Clereland. Richmond. Atlanta 


RESOURCES. $s z 
Gold coin & ctfs. in vault 27,361,000 221,069 ,000 28,464,000 28,518,000 6,241,000 


| | | 
Boston. Chicago. St. Louis. Minneap.\Kan. City.| Dallas. \san Fran.| Total. 
i} 
$ $ oi pee ee 
7,040,000 39,536,000 3,595,000 17,375,000 8,721,000 13,834,000 15,043,000 416,797,000 
Gold settlement fund- 4,848,000 115,191,000 14,035,000 56 645 ,000 33,395,000, 5,410,000 63,191,000 22,426,000 5,199,000 40,506,000, 8,332 ,000,14,759,000 383,937,000 
Gold with for’n agencies. 3,675,000 18,112,000 3,675,000, 4,725,000 1,837,000 1,575,000 7,350 000 2,100,000 2,100,000 2,625,000) 1,838,000) 2,888,000, 52,500,000 000 
Total goid held by bks. 35 ) 884,000 3! 54, 372,000 46, 174,000 89,888, 000 41, 473, 000 14,02! 5,000 10 077, 000 28,121 000 24, 674,000 51, 8! 52, 000 24,004,000 32, 690, 000 853 234,000 000 
Gold with F. R. Agents_ 25,796,000 208,072 ,000 32,072 000 33,024,000 8,714,000 20,6: 50. 000 70,568,000 16,537,000 16,274,000 ae - 28,000 15,615,000 28,435,000 493,185,000 
Gold redemy ytion fund. 500,000 = 2,500,000 700 ,000 38,000 834,000 288,000 255,000 381,000 589,000 21,000 452,000 21,000, 7,079,000 
- 62,180,000 564,944,000 78,946, 000 122 29% 50000 51,021 000 34, 963 000 180900000 45 $ 039, 00041, 537 ,000 69,801 000 40,071 ,000 61,146,000, 1353498000 
3,858,000 39,612,000 1,061,000 490,000 1 33, 000 621,000 3,629,000 524, 000 late 3,000 312,000 957 ,000 70,000, 52,610 000 


35,584, 000 184524 1000 46,563 000 41 (880, 000 70,113, 00041 ,028, 000; 61, 216 ,00( ,000, 1406108000 
,000 


591,000 























Total gold reserves_ 
Legal-ten .notes,silv ke. 


66,038, 000 604, 556, 000 80, 007,0 000 1 23440000: 51, Li 54,000 








Total reserves 
Bilis: 

Discounted—Members 22,217,000 21,217,00010,822,000 6,111,00014,355,000 6, 

Bought in open market 15,647,000 46,495,000 20,410,000 19,475,000 2,073,000 1 


000 10,440,000) 7,603 000 
000 10, 354 ,000 


8,001,000 147,315 
2,359, 000) 9,8: 24 000 1! 54,! 


138,000 14,158,000 10,888,000 15,365, 

+658, 000 18,265,000 4,996,000 3,135, 

37,864,000 67,712,000 31,232,000 25,586,000 16, 4: 28,000 696, 000 32, 4: 23, 000 15,884 000 18,500, 000 20, 794, 000 9 962, 000 17, 82 5,000 301, 906, 000 
610,000 2,804,000 867,000, 7,918,000 1,152,000 704,000 11,986,000, 2,240,000 ¥ 859,000 8,849,000 3,969,000, 2, 448 ,000, 45,406,000 
2,194,000 3,538,000 2,548,000 2,865,000 1,969,000 5,504,000 3,666,000 1,444,000 1,554,000 1,791,000 1,869,000 3,579,000, 32,521,000 
129,000, 1,055,000 ee | 46,000 sean § 1,230,000 


5,000 19,568, 00021, (913 000 31,434 000 15,846 000 28, 852 000 381 ,063 ,000 
Due from other Federal 


Reserve banks—Net- 19,098,000 2,901,000 3,904,000 1,085,000 13,234,000 2,683,000 825,000 823,000 316, 000) 5,173, 000.810, 233,000 
Uncollected items_-_-_--- 26,358 000 75, 288 000 30,407 000 17,198,000 12,363,000 10, 587 ,000 34,898,000 11,503,000 8,158,000 10,256,000, 9,040,000 14,128,000 260,184,000 
Total deductions from —_——_—_- , 
gross deposits 45, 4 56,000 75, 288 ,000 30, 407 000 20,099,000 16, 267, 000 1 ry 672, 000 48,132,000 14,186,000 8,983,000 11,079,000, 9,356,000 19,301 ,000,.270,417 ,000 

6% redemp. fund against 
Fed. Res. bank notes.| -...--| ----- oe eainas vane . «0.006 100,000) atin 500,000 
All other resources__-__- - : ‘ e ; : -| 137,000 67,000) 293,000 


152162000 a 53,898, 000 14! 5190000 180963000 86, 970, 00061, 225 000 2807: 36000 80, 341 41,000 72, 776, 000. 11 3026000 66 ,467, 000, 1044 36000 2058381000 








Total bills on hand--- 
U.S. long-term secur’s_- 
U.S. short-term secur’s- 
Municipal warrants- - -- 


“i 


on 


Total earning assets. . 40.668 000 74,0: 0: 54, 000 34,776, 000, 37 424.0 ,000 19,£ 





549 000 13, 904 000 48 07! 




















rr | 


65,000 24,000 











Total resources____.- 
LIABILITIES. 
Capital paid in 





3,264,000 2, 552,000 3, 314, 000 2,756 000 3, 977, 000 





5, 463 000 12,125,000 5,267,000 6,458,000 3,475,000, 2, 510 000 7, 743, 000 58,904,000 


Government deposits. __ 23,412,000 37,573,000 1,897,000 20,216,000 16,040,000 3,857,00017,909,000 2,792,000 7,113,000 6,785, 000) 5, 611 000, 11,153 000, 154,358,000 
Due to members—Re- 
serve account_______- 77,701,000 375,824 000 67,798 ,000 98,379 ,000 36,921,000 25,039,000 152987000 43,824,000 35,771 ,000 65,507 000 30,903, 000: 59,150 ,000 1069804000 


Due to non-members— 

clearing account 22, 
Collection items. 14, 789,000 27, 
DuetoF.R. banks—Net Swe 37, 


0 er Sees es aS ere ge 5,650,000 

176,000 24, 238, 000 13,516,000 9,124,000 6,7 17, 000 17,631,000 8,767,000 

290,000 2,519,000 
Total gross deposits... 115902000 500,793,000 96,452,000 132111000 62,085,000 35,613, 000 194177000 55,383,000 45,686,000 79,513,000 39,739,000 75,698,000 1393343000 

F. R. notes in act. circul. 30,415,000 229 624,000 43,203 000 42,382,000 21,359,000 23,102,000 78,758,000 21 ,694 ,000 24,485,000 24,160,000 23,972,000 24,761,000, 587,915,000 


323 000 28,903 ,000 
),072 ,000, 140,278,000 


2,802,000 7,221,000 3 225,000) 5 








F. R. B’k notes tn circul. AES WS ll ai agi stl Hitec 6.023.000 
All other liabilities, inc}. } | 
foreign Govt. credits. 382,000 11,356,000 268 ,000 12,000 51,000 58,000 53,000, 16,000 cmasat’ Reames | 12,196,000 











Tota! Nabilities 152162000 7? 753, 898,000 14: 5190000 180% 963000 86,970 0006 1 225, 000 2807 3600080, 341 000 72,776,000 113026000 66, 467 ,000. 104436000 2058381000 





a Difference between net amounts due from and net amounts due to other Federal Reserve banks. 
STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS AUGUST 31 1917 





Boston. | New York. Phtladel'a.| Cleveland. Richmond | Atlanta. Chtcago. | se Louts. | Mtnneap. Kan. City. Dallas. iat Fran. | Total. 

Federal Reserve Notes— $ b $ = ‘ $ $ } $ | s x 
Rec'd from Comptrol’r 62,680,000 466,160,000 71,500 000,64 ,000 000,37 ,440 ,000 38 .386,.000 11726 0000. 33,700,000 38,640, 000145 5,720, 000 42 ,920 ,000 32,160,000; 1050560000 
Returned to Comptr’r/ 12,384,000 88,668,000 11,028,000 6,536 000 12,346,000 7, 759, 000 3, 472 060, 6,506,000 6,980,000 8,615 000 10,105, 000) 3,725,000 178,124,000 








296 ,000 377 ,492 000 60,472,000 5 7.464.000 25 5.094 000 130.6 6: 21 000 11: 37 $8000.27, 194 00031, 660,000 37,105, 00032, 815 ‘000128, 435 000, 872,436,000 
500,000 119,920,900 15,000,000 1 3° 440,000 3" 100,000) 5 5.96 0,000 29,100,000) 3,990,000) 4,790,000, 9,280,000) 8,445 000) 1227525 ,000 


644,911,000 
269,170,000 
24,974,000 
199,041,000 
\151,726,000 
204 000 26,870,000 27 ,825,000/24,370, 000.28, 435,000644,911 ,000 
,670,000,10, 596,000|10,420,000, 9,191 000 aso 156,219,000 


.796 000 257 572 000/45 ,472 000 44,024 000/21 994,000 24,661 000 84,688 ,000 23, 204, 000 26,870 ,000/27 ,825 000.24,370, 000.28, 435 ,000|644,911,000 
5,381,000, 27,948,000, 2,269,000) 1,642,000 635, 000) 1,559,000 5 930, 000 1,510,000, 2,385, 000) 3,665 000) 398 000 3 674 ,000) 56,996,000 


F.R. notes in act.cire’n'30 415,000 229,624 ,000 43,203,000 42,382 00021, 359, 000 23, 102, 000°78,7 58, 00021, 1,694 00024, 485, 00024, 160 ,000'23 ,972 00024, 761 000 587 915,000 





Chargeable to F. R. Agt.) 
In hands of F. R. Agent 


Issued to F. R. Bank- 
Held by F. R. Agent— | 

Gold coin and ctfs_--- 22,210, 000 197 305,000 4,220,000 10,662,000 mee an 3. 338, 000 g. 3: 53, 000 13,102, 000, 2, 370 ,000,12,610 00 " 

Gold redemption fund! 1,586.000 10,767,000 2,573,000 2,362,000 714,000) 1,272,000 310,000 824,000, 922,000 998 000) 1,201,000) 1 445, 000 

With Fed. Res. Board 2,000,000 25279 00020 009,000 8,000.000/16 040.000 70,258,000 12,360,000, 2,250,000'14,060, 000| 1,804,000'26 990,000 

Commercial paper. ._|10,000,000 49, 500, 000 13,400 ,000 11,000 000 13,280, 000, 4, 011,000 14,120,000, 6,667,000 10,596 ,000/10,397, 000) 8,755,000) 


796 ,000 2 


50 
14 








796 ,000 257,572, 000 4: 5,472 000 44. 024 000/21 994 1000: 24, 661. 


000 &4, 688 000 23, 204 000 26, 6,870, 000 27, 825, 000 24,370 000) 28,435,000 





35, 











o 





57,572 000 45,472 000 44,024 000 21,994,000 24,66 1 000 84, 688, 000 23, 


55,000 13 404,000) 11 ,000 ,000 16,428, 000 4,017,000 14, 339 000, 6 





Total 3 
Amt. of commerc’) paper 


delivered to F. R. Agt..10 


5, 








‘017,000, 50,1 











F. R. notes outstanding -|35 
F. R. notes held by banks 
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Statement of New York City Clearing House Banks and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing House members for the week ending Sept. 1 The figures for the 
separate banks are the averages of the daily results. In the case of the totals, actual figures at end of the week are also 


iven. The surplus reserves are calculated on the basis of new reserve requirements as fully explained in ‘‘Chron- 
Fele,” Volume 105, pages 229 and 127. 


[Vou. 105 








NEW YORK WEEKLY CLEARING HOUSE RETURN. | 








| H 1 

CLEARING HOUSE . 
MEMBERS. Net 

Captal. 


{ 
r¢ Addtitonal 
Nattonal ‘aie 
with } wtth Net Bank 
Legal | Legat Demand Time Circula- 

Depost- | Depost- Deposits. Depostis tion. 
tartes. | tardies. 


Profits. Discounts, Legal and 
Week Ending Investments , Gola. Tenders. Stiver. Federal 
Sept. 1 1917. {Nat. Banks June 20) &c. Reserve 
\State Banks June 20/ Notes 





Loans, Bank | Reserve | Deposits | 
' 








Members of Federal 
Reserve Bank. 
Bank of N. Y., N.B.A- 


Average. Average. | Average. | Average. | Average. Average. Average. A — ‘ Average Average 
$ $ $ $ 


$ 
108,000 65,000| 5,738,000 
496,000! 56,000} 2,425,000 


$ $ 
2,000,000; 5,220,000; 40,845,000 306 ,000 
Merchants’ Nat. Bank 2,000,000; 2,509,500) 23,114,000 133,000 165,000 
Mech. & Metals Nat.- - 6,000,000} 9,979,400) 138,691,000] 7,292,000 203,000} 3,513,000) 190,000} 20,644,000 
National City Bank__-| 25,000,000/c45,955,600) 484,108,000] 1,462,000] 3,115,000) 1,444,000) 1,092,000} 91,838,000 
Chemica! Nat. Bank - - 3,000,000 55,266,000 373,000 361,000 735,000 66,000| 6,662,000 
Atlantic Nat. Bank ---- 1,000,000 14,498 ,000 228,000 238,000 344,000) 000 2,225,000 
Nat. Butchers & Drov- 300,000 2,434,000 26,000 37,000 26,000) 000 228,000 
American Exch. Nat_.-| 5,000,000 101,698,000} 1,483,000 517,000 692,000) 000; 15,726,000 
Nat. Bank of Comm_-.| 25,000,000 300,343,000} 2,163,000} 1,773,000 795,000) ,000| 38,838,000 
Chat. & Phenix Nat__-| 3,500,000 65,849,000] 1,480,000 563,000 852,000 000} 8,902,000 
Hanover Nat. Bank__-}| 3,000,000 135,657 ,000|10,087,000| 808,000 1,642,000] 000) 20,216,000 
Citizens’ Nat. Bank--- 2,650,000 34,607 ,000 146,000 49,000 744,000} 52,000| 4,357,000 
Market & Fulton Nat_- 1,000,000 10,800 ,000 248 ,000 40,000 398,000} 320,000 1,975,000 
Corn Exchange Bank.-| 3,500, 107,566,000} 1,882,000} 383,000) 2,026,000) 1,695,000) 10,077,000 
Importers’ & Trad. Nat.| 1,500,000 34,267,000 143,000} 1,005,000 140,000| 263,000) 4,455,000 
Nat. Park Bank 5,000,000 160,133,000 463 ,000 574,000 389,000} 234,000} 19,291,000 
East River Nat. Bank~ 250,000 2,753 ,000 27,000 31,000 358:000| 11,000 422,000 


( 35,459,000] 2, 
185-000 18,709,000 3: 
140,645,000; 6,535,000 
502,141,000 71.000 
48,029,000} 1,962,000 
14,534,000] 876,000 
1,932,000 gene 
90,535,000} 9,456,000 
270,023,000} 11,575,000 
62,962,000] 6,732,000 
143,670,000 witete 
28,228,000] 1,020,000 
10,657,000 
107,097,000 es 
29,866,000} 100,000 
146,922,000| 3,638,000 
2,718,000 
15,061,000 
161,362,000 
95,233,000 
9,833,000 Bee 
244,912 ,000|20,541 000 
17,215,000 29,000 
9,297,000| 200.000 
5,521,000] 315,000 
47,217,000 16.000 
65,630,000) 2,171,000 
9,761,000| 490,000 
10,613,000] 456,000 
10,121,000! 560,000 
24,842,000, 779,000 


2,380,745 ,000|79,365,000| 30,868,000 
2,360,723 ,000|78,719 ,000 31,136,000 


wae w 
Cr OQ 
MOC ore Weer 


Second Nat. Bank__-_- 18,853,000 123,000 79,000! 353,000) 221,000} 2,048,000 
First Nat. Bank 212,637,000] 2,146,000 465,000; 1,243,000) 20,000) 25,963,000 
87 244,000 859,000 462,000) 1,955,000) 72,000) 16,867,000 

9,193,000 211,000 52,000 184,000} 102,000) 1,328,000 
259,459,000} 4,664,000] 3,174,000} 2,057,000, 514,000) 34,092,000 
17,575,000| 338,000| 327,000 124,000| 530,000} 2,326,000 
10,349,000 136,000 68,000| 239,000} 139,000) 1,341,000 
6,792,000 69,000 80,000 172,000) 33,000 653 ,000 
44,324,000) 607,000 593,000} 799,000 67,000) 7,838,000 
73,079,000} 545,000 151,000} 134,000 145,000} 11,771,000 
10,427,000 146,000 120,000 161,000 74,000} 1,281,000 
11,436,000 135,000 104,000) 222,000 121,000} 1,641,000 
11,854,000 95,000 58,000 185,000} 17,000} 1,231,000 
25,634,000. 427,000 231,000 492,000 164,000 3,289,000 


217 ,820,300/2,511,485,000|38,443 000] 16,003 ,000/22,778,000| 7,714,000|365,688,000 


226,000 
N. Y. County Nat_--- 


Chase Nat. Bank 

Lincoln Nat. Bank-_--- 
Garfield Nat. Bank---- 
Fifth Nat. Bank 

Seaboard Nat. Bank --- 
Liberty Nat. Bank. __- 
Coal & Iron Nat. Bank - 
Union Exch. Nat. Bank 
Nassau Nat., Brooklyn 
Broadway Trust Co-_-_- 








1,123,000 








Totals, avge. for week 











Totals, actual condition|Sept. 1--- 
Totals, actual condition|Aug. 25 --_- 
Totals, actual condition|Aug. 18 --- 
Totals, actual condition|Aug. 11 --_- 


2,546,281 ,000/36,134,000| 15,382,000 21,230,000! 7,046,000|316,075,000 

2,462,789 ,000/ 40,651,000} 16,085,000 23,372,000) 6.312,000/363 281,000 360, 79,361 .000|30,700 ,000 

2,474,558 ,000) 42,225,000! 16,405,000 24,275,000) 6,446,000)373,505,000 2,317,787 ,000|81,564 ,000| 30,685,000 
42,465 ,000| 17,384,000, 25,092,000) 7,449,000/374,888 ,000 2,381,153 ,000/83,160,000| 30,365,000 


nee 
— S|j=EFUCoa 














State Banks. 
Bank of Manhattan Co. 
Bank of America 
Greenwich Bank 
Pacific Bank 
People’s Bank 
Metropolitan Bank_-_-_ 
Bowery Bank 
German-American Bank 
Fifth Avenue Bank.--_- 
German Exchange Bank 
Germania Bank 
Bank of the Metropolis_ 
West Side Bank 


Not Mem | 
2,050,000 579,000) 
850,000 
220,000 
342,000 

71,000 
364,000 


46,292,000) 5,078,000 
34,185,000) 2,722,000 
12,781,000 967,000 
9,796 ,000 485,000 
3,120,000 138,000 
18,654,000 842,000 
4,232,000 346,000 
6,620,000 734,000, 
16,569,000! 1,723,000) 
5,391,000 302,000; 
6,843,000 681,000 
15,054,000 867,000 
4,333 ,000 297 ,000 


298,000 194,000 
524,000 50,000 
340,000} 385,000 672,000 
341,000} 209 000 503 000 
131,000 41,000 179,000 
489,000} 135,000 506,000 17,765,000 
36,000 69,000 32,000 230,000 , 3,834,000 
106,000; 107,000 5.000 298,000 6,275,000 
216,000} 1,202,000 87,000 369,000 
61,000} 107,000 64,000 275,000 
52,000} 166,000 70,000 263,000 : : 
227,000} 593,000 102,000 843,000 113,000 
117,000} 100,000 30,000 250,000 2,000 


6,138,000 
2,685,000 


51,048,000 
32,449,000 
13,154,000 15,000 
9,882,000 146,000 
2,982,000 15,000 


40,000 
101,000 


150,000 
17 ,456 ,000 ------ 
4,909 ,000 -_ 
6,840,000 
14,056,000 
4,168,000 





N. Y. Produce Exch__- 
State Bank 


Totals, avge. for week 


fotals, actual condition 
Totals, actual condition 
Totals, actual condition 
Totals, actual condition 


Trust Companies. 
Brooklyn Trust Co___- 


1,500,000 


18,599,000) 1,589,000 
22,588,000) 2,104,000 


379,000 
525,000 





12,150,000 


225,057 ,000) 18,875,000 


465,000 106,000 
525,000 349,000 





a 
Oo 
nee, 18... 
Aug. 11_-- 











Not Mem 


eral Reserve 


222 ,098 ,000) 18,703 ,000 
226,386,000] 18,963 ,000 
226,919,000) 21,430 000 
228,379,000) 21,330,000 


34,901,000} 1,976,000 


435,000 


4,059,000} 5,111,000) 1,696,000 
4,169,000} 5,652,000) 1,766,000 
4,011,000} 5,259,000; 1,718,000 
4,061,000) 5,444,000) 1,670,000 


248,000 


1,207,000 
1,167,000 


4,145,000) 5,457,000 1,859,000] 16,585,000 


19,788,000 
25,247,000 





229 ,853 ,000 


35,000 





361,000 





14,652,000 
17,592,000 
12,654,000 


12,552,000 


225,663,000 
232,194,000 
226,911,000 
228,578,000 


————————S——oo—| | OS 


361,000 
358,000 
372,000 
389,000 





254,000} 1,446,000} 1,354,000 28,923,000' 4,408,000 
481,000] 11,022,000)13,749,000} 220,452,000)31,470,000 
222,000} 2,860,000) 3,675,000 57,206,000) 10,235,000 
130,000 198,000 ,523,000} 1,217,000 30,458,000] 1,227,000 
515,000 833,000} 27,993,000} 5,333,000) 347,941,000)38,590 000 

$2,000 22,000 450,000 9,018,000 750,000 

35,000 49,000 926,000 18,520,000 472,000 
578,000 276,000 411,000 68,216 ,000)}21,940 ,000 
244,000 218,000 149,000 22,988,000} 1,592 .000 

35,000 125,000; 5,657,000 64,855,000} 6,989. 000 
169,000 121,000 907 ,000 18,139,000; 1,549,000 
262,000 84,000 616,000 451,000 12,313,000} 1,370,000 
77,000 511,000} 2,620,000 226,000 52,172,000) 4,401,000 


1,112,866 ,000|76,428,000| 2,692,000} 2,766,000) 3,394,000) 60,580,000|31,426,000| 951,201,000)124993 000 


Bankers Trust Co 
U.S. Mtge. & Trust Co. 
Titie Guar. & Trust Co. 
Guaranty Trust Co___-_ 
Fidelity Trust Co_____ 
Lawyers Title & Tr. Co. 
Columbia Trust Co. __ 
Peoples Trust Co 

New York Trust Co-__- 
Franklin Trust Co 
Lincoln Trust Co 
Metropolitan Trust Co. 


243,481,000) 21,592,000 
67,812,000) 5,324,000 
45,782,000) 2,667,000 

402 ,553 .000) 24,397 ,000 
11,001,000 733 ,000 
25,960,000) 1,265,000 
90,467,000) 5,690,000 
24,969,000} 1,288,000 
77,230,000) 4,369,000 
19,313,000) 1,277,000 
13,205,000 799,000 
56,192,000) 5,051,000 


116,000 
41,000 
150,000 
511,000 
83,000 
364,000 
229,000 
81,000 
64,090 


253 ,000 
138,000 


1,537,900 
11,664,500 











Totals, avge. for week 








1,114,929,000]76,089,000| 2,489,000} 2,822,000] 3,209,000) 60,628 ,000|/33,205,000) 955,668,000) 125258 000 
1,108,821 ,000|78,251,000| 2,733,000} 2,722,000) 3,217,000] 65,144,000/35,616,000) 957,819,000) 123690000 
1,118,941,000/87,373,000|] 2,588,000] 3,428,000) 3,359,000} 47,429,000/32,306,000| 944,632,000) 124416000 
1,112,218,000|88,435,000] 2,700,000} 2,870,000] 3,107,000] 49,381,000/31,314,000| 941,426,000)122027 000 





Totals, actual condition 
Totals, actual condition} / 
Tetals, actual condition 
Totals, actual condition 





Grand aggregate, uvge_|: 
Comparison prev. week 





133746 000|22,840,000|31,001 ,000|12,967,000] 442,853 ,000 [20471 30,868,000 
+ 33,059,000) -13239000} +278,000 —1876 000) + 589,000} + 2,911,000 a | + 205,000 




















Grand aggregate, actual 


3,883 308 000 
Comparison prev. week 


+ 85,312 ,000)- 


——— SS SS | So Se =O 
21,930 ,000|29, 163,000] 11,951 000139 1,355 ,000|33,840,000|b3542,054,000 
—1057 000|—2583000| +'656,000|—54662.000|—3148000] —8,455,000 














: == | = | = 


3,797,996 ,000 22,987 ,000}31,746 000) 11,295,000) 446,017 ,000)3 40 

-|3,820,418,000| 151028 000) 2 3,004,000) 32,962,000 11,523,000! 433,588,000) 34,075,000) 3489330 ,000/ 206352 000 30,635,000 
- 13,871,776 ,000| 152230 000) 24,145,000) 33 ,406 000) 12,226 ,000)| 436,821 000/33 401.000 63551157 ,000 205576 000) 30,365,000 
_|3,756 208,000! 163474 000!25,880,000'32,223 ,000'11,734,000'530,008.00U! 42,490 ,000'b3600817 ,000' 205193 000'30 215,000 


a U. 8. deposits deducted, $151,547,000. _b U.S. deposits deducted, $158,797,000. ¢ Includes capital set aside for foreign branches, $6,000,000. 


Grand aggregate, actual] condition 
Grand aggregate, actual] condition 
Grand aggregate, actual] condition 
Grand aggregate, actual! condition 























STATEMENTS OF RESERVE POSITION. 





Averages. Actual Figures. 





Reserve b Inc or Deo. 

in Total Reserve | Surplus Reserve | in Total Reserve Surplus e from 

in Vault. |Depositartes| Reserve. | Required. | Reserve. (nm Vault. \Depositartes| Reserve. | Required. | Reserve. |Prertous Week. 
' 

Members Federal $ 3 $ $ $ 


$ $ | 3 $ s £ | 

Reserve Bank __. c 365,688 ,000/365,688 ,000/311,877,800 53,810,200 —10,068,980 d '316,075 0001316 ,075,000)309 255,560) 6,819,440) —47,216,250 

State Banks* 30,336,000} 16,585,000} 46,921,000) 41,373,540 5,547,460 —947,540 29,569,000 14,652,000, 44,221,000) 40,619,340, 3,601,660 —2,745,420 

Trust Companies* _| 85,280,000} 60,580,000)145,860,000|142,680,150 3,179,850 —2,597,800 84,609,000, 60,628,000,145,237,000,143,350,200, 1,886,800, —6,507,350 
t | 


Cash Reserve a | > Cash | 
Reserve 




















Total Sept. 7. |115,616,000/442,853 000 558 469 .000'495,931,490 62,537,510 —13,614.320 114,178,000 391,355,000 505,533,000 493,225,100 12,307,900 —56,469,020 
Total Aug. 25__ _|127,636 000,439,942 ,000/567,578,000.491 .426,170 76,151,830 +10,959,750 117,473,000 446,017,000 563 ,490 ,000/494,713.080 68,776,920 —7,679,070 
Total Aug. 18_. 131 ,147,000 424,513 000/555 660,000 490,467,920 65,192,080 —60,888,580 129,166,000 433,588,000 562,754 ,000,.486.298,010 76.455,990, + 4,420,620 
Total Aug 11- .-!136,732,000 491,773 0001627 ,505 000 501,424,340 126.080,660 —32.811.680 129.617.000 436,821 .000 566.438 000/494 402,630 

* Not members of Federal Reserve Bank. 

a This is the reserve required on net demand deposits in the case of State banks and trust companies, but in the case of members of the Federal Reserve Bank includes 
also amount of reserve required on net time deposits, which was as follows: Sept. 1, $2,380,950: Aug. 25, $2,387,730; Aug. 18, $2,418,660; Aug. 11, $2,491,290. 

b This is the reserve required on net demand deposits in the case of State banks and trust companies, but in the case of members of the Federal Reserve Bank includes 
also amount of reserve required on net time deposits, which was as follows: Sept. 1, $2,361,570: Aug. 25, $2,380,830; Aug. 18, $2,446,920; Aug. 11, $2,494,800. 

ec Amount of cash in vault, which is no longer counted as reserve for members of the Federal Reserve Bank, was as follows: Sept. 1, $84,938,000; Aug. 25, $87,166,000; 
Aug. 18, $91,114,000; Aug. 11, $92,745,000. 











d Amount of cash in vault, which is no longer counted as reserve for members of the Federal Reserve Bank. was as follows: Sept. 1, $79,792,000; Aug. 25, $86,420,000; 
Aug. 18, $89,351,000; Aug. 11, $92,390,000. 
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The State Banking Department reports weekly figures In addition to the returns of ‘‘State banks and trust com- 
showing the condition of State banks and trust companies | panies in New York City not in the Clearing House,” furnished 
in New York City not in the Clearing House, and these are | by the State Banking Department, the Department also 
shown in the following table: presents a statement covering ail the institutions of this class 
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER | In the whole State. The figures are compiled soas to distin- 


NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. . r4 
(Figures Purnisied by Stale Buukiny Department.) Differences from | Suish between the results for New York City (Greater New 


of Pe ee i York) and those for the rest of the State, as per the following: 

Sposie. no investments...~--~------------------ S888. 03e 0) «Dec. 980,000} or definitions and rules under which the various items 

OMETOROy SG DONE MOC. oo as iss sewn cnc 10,159,100 ol aay cen —o up, see “‘Chronicle,’”’ V. 98, p. 1661. 

Due from F. R. Bank of New York.._._._--..-.----- 5,167,000 ne. O7, rij M irae 

pe ES EA Cp a ane 1,029,739,500 Dec. 3,505,300 © ae islons of the law governing the reserve require 

Deposits eliminating amounts due from reserve ments of State banking institutions as amended May 22 1917 
depositaries and from other banks and trust were published in the ‘‘Chronicle”’ May 19 1917 (V 104 Pp. 
companies in N. Y. City, and exchanges and x : 


a Oo” Sai alleen Saamcabetrnpspencanpaogite $63,560,400 Inc. 14,479,800 | 1975). The regulations relating to calculating the amount 


BEETS ON USO xc cic avudiens tensa wencsaeus 209,699,300 Dec. 4,745,700 | of deposits and what deductions are permitted in the com- 
Percentage of reserve, 26.6%. 














RESERVE. putation of the reserves were given in the ‘“‘Chronicle”’ April 4 
State Banks —-Trust Companies— 1914 (V. 98, p. 1045). 
Osi th AEs cb scckncscecs $11,973,900 10.50% $62,289,000 9.26% 
Deposits in banks and trust cos____ 15,977,600 14.10% 119,458,800 17.77% STATE BANKS AND TRUST COMPANIES. 
CS | ee i oe Ae Le NT $27,951,500 24.60%  $181,747,800 27.03% | state B a Trust ( State Banks | Trust C 
° : r a State Ba 708. . 
The averages of the New York City Clearing House banks Cine ent. | eg “| eeaear, | 


. ° : ~ in tn 
and trust companies, combined with those for the State banks | _ (Greater N. Y.\Greater N. ¥.\Greater N. Y.|Greater N. ¥ 
and trust vompanies in Greater New York City outside of the as 











3 : 4 ‘ $ $ > $ 
Clearing House, compare as follows for a series of weeks past: | Capital as of June 20....| 24,050,000! 89,550,000} 12,488,000] 19,606,700 
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN ccc , 
GREATER NEW YORK. urplus as of June 20_-- + 41,732,300} 178,822,000 15,164,946] 17,526,400 
_ __We omtt two ctphers in all these ftoures. Loans and investments__| 433,592,700/1,860,983,600| 184,701,200) 307,590,100 


| Loans | | t | Total | Reserve tn Change from last week -| 


| —5,701,700! +3,663,800| +1,034,700| +2,218,900 
Week | and | Demand | Legat | Cash in Depost- | | 





Ended— | Invesiments| Depostts. | Specte. | Tenders. Vault. | taries. BO ce cane cae unease 30,482,900] LGD OCOD) cnccécncecs| sacdheebens 
| ; Change from last week.| —1,501,600) —11,294,300) -....-.-..| ----...--- 
| $ $ $ % 

June 9___ | 4,595,549.2| 4,501,821,4 | 422,145,7| 49,912,3|472,058,0, 426,299,4 | Currency and bank notes_; 17,405,500) 13,229,700) -....---..| ---------- 
June 16__- | 4,663,499.0 | 4,469,643,2 | 384,989,4| 53,462,7 | 438,452,1| 433,165,4 Change from last week -| + 454,700) +339,400) ...-.--...| ---------- 


June 23--_- | 4,674,645,6 | 4,326,846,6 | 329,535,0| 53,222,1 | 382,757,1| 436,413,5 
| §10,708,4 | Due from F.R.Bk.of N.Y. 17,707,700; 21,560,600 


June 30___ | 4,687,753,2  4,301,435,6 | 291,239,7| 53,677,3 | 344,917,0) C | 21,500;600) ..........| sscseaawae 

July 7... | 4,717,858,8 4,347,431,5 | 266,628,2 | 56,170,5 | 322,798,7, 611,983,4 Change from last week-| —4,639,200| +8,410,500) -..---...-| -.------.- 

July 14__- | 4,710,961,4| 4,470,813,5 | 259.984,4 | 57,716,8 | 317,701,2| 619,631,5 

July 21__. | 4,648,569,3 4.357,673,4 | 253,222,4 51,494,8 | 304,717,2 $42,261 .6 | Deposits. .............. 538,531,200/2,230,851,700! 193,729,600} 312,745,200 
| 


July 28... | 4,619,359,2 | 4,414,094,9| 272,244,7| 50,081,6 | 322,326,3| 622,761,8 Change from last week - | —1,607,700| + 16,944,000 —601,400 —958,000 
Aug. 4.__ | 4,586,150,2 | 4,421,443,0 | 253,147,1| 42,216,7 | 295,363,8, 677,656,8 | | 























Aug. 11___ | 4,628,044,8 | 4,434,759,0| 251,205,2| 42,943,0 | 294,148,2 644,247,2 | Reserve on deposits- --_- | 94,958,200) 374,123,200 30,501,500 36,138,700 

Aug. 18_-- | 4,701,510,7 | 4,370,867,2 | 245,643,8, 42,498,6 | 288,142,4 568 ,014,9 Change from last week_| —-6,705,100| —7,356,600 + 20,000 —535,300 

Aug. 25__- | 4,665,195,5| 4,375,602,6| 239,778,8| 42,127,9| 281,906,7 580 ,079,3 . 

Sept. 1___ | 4,698,954,2)| 4,425,359,4| 223,683,8|! 43,419,1/ 267,102,9 578,289,4 | P.C. reserve to deposits - 21.87%| 22.5% 18.8% 15.1% 
t Included with ‘‘Legal Tenders” are national bank notes and Fed. Reserve notes _Percentage last week. - 23.57%! 22.9 Zz 18.7% 15.37% 

held by State banks and trust cos. but not those held by Fed. Reserve members. + Increase over last week. — Decrease from last week. 





— 





Non-Member Banks and Trust Companies.—Following is the report made to the Clearing House by clearing 
non-member institutions which are not included in the ‘‘Clearing House return’’ on the preceding page: 


____ RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE. 














' | | | 
CLEARING | Neat | Loans, | | National Reserve | aaautonal 
NON-MEMBERS. | Capttal. | Profits. | Discounts, | |, Bank | with | Deposits Nattonal 
| | Investmenis , | Legal | & Federal) Legal |wtth Legal Net Net Bank 
Week Ending Sept. 1 1917.)|{Nat. banks June 20\ | &c. Gold. Tenders. | Silver. Reserve. | Depost- | Depost- Demand Time Circula- 
\State banks June 20/ | } Notes. | taries. | tartes. Depostts. Depostis. tion. 
Members of | | Average. | Average. Average. Acerage. Average. | Averaye | Average. Average. Average. Average. 
Federal Reserve Bank $ x 3 $ $ bf $ g * $ $ $ 
Battery Park Nat. Bank.-_--_- 400,000 442,700) 6,457,000} 84,000 57,000 52,000 4,000) 1,205,000 769,000 6,809,000 54,000 187,000 
First Nat. Bank, Brooklyn-_-- 300,000 697,800' 6,421,000) 54,000} 12,000 120,000 4,000 511,000! 599,000 5,183,000 592,000 296 ,000 
Nat. City Bank, Brooklyn-_-_- 300,000; 625,500; 5,903,000) 93,000] 45,000 98 ,000 11,000 535,000} 542,000 5,163,000 417,000 120,000 
First Nat. Bank, Jersey City- 400,000) 1,318,200 6,170,000) 206 ,000) 369,000 82,000 91,000 850,000; 3,381,000 5,496,000; ------ 398,000 
Hudson Co. Nat., Jersey City 250,000) 768,700' 5,626,000) 95,000) 15,000 66,000 69,000 320,000 788,000 4,118,000 436,000 200,000 
First Nat. Bank, Hoboken--- 220,000) 629,400; 6,705,000 33,000) 5,000 26,000 51,000) 311 000) 716,000 2,446,000} 3,431,000 219,000 
Second Nat. Bank, Hoboken. 125,000) 338,200| 5,924,000) 44,000! 15,000 50,000 40,000 264,000! 266,000 2,796,000! 2,457,000 100,000 














DE wuitediuntendwandace’ 1,995,000] 4,820,500, 43,206,000 609,000| 518,000 494,000 270,000} 3,996,000, 7,061,000} 32,011,000) 7,387,000) 1,520,000 


| | 
| | 
| } 

| 





| | = 
| 
| | | 











State Banks. 
Not Members of the | 
Federal Reserve Bank. | 





Bank of Washington Heights.| 100,000) 453,300) 2,463,000) 139,000) 5,000 63,000 18,000; 118,000 34,000 1,061,000, 3  aceacel cnenns 
Colonial Bank_-...-...-..--| 400,000) 1,003,400) 8,493 ,000) 483 ,000 200,000 483,000 59,000; 542,000! 370,000 Poe | eee a 
Columbia Bank-_---..------ | 300,000; 725,100) 10,189,000; 690,000) 31,000 280,000 112,000, 566,000 488,000 eS eee Ga 
International Bank._-.-_--- | 600,000; 133,000) 4,503,000) 345,000, 8,000 47,000 141,000; 276,000) 71,000 4,526,000 214,000} ------ 
Mutual Bank._.---....-..-| 200,000) 500,800' 7,814,000 694,000) 19,000 192,000 56,000; 421,000 18,000 8,062,000 235,000; = ------ 
New Netherland Bank ------ | 200,000! 226,000) 4,215,000 137,000; 109,000 199,000 41,000, 368,000 119,000 4,167,000 291,000; = ------ 
W.R. Grace & Co.’s Baunk..-| 500,000) 562.700 6,130,000, 301,000) 1,000 ee ------| 150,000 305,000 2,956,000} 2,438,000; ------ 
Yorkville Bank__.---.-..--- | 100,000) 564,500) 6,495,000, 539,000 85,000 198,000 99,000; 424,000 491,000 7,067,000 12,000 casnae 
Mechanics’ Bank, Brooklyn_-| 1,600,000; 781,800 19,871,000; 897,000, 187,000 667 ,000 383,000; 1,233,000 2,323,000) 20,549,000 50,000; Ss ------ 
North Side Bank, Brooklyn- 200,000) 173,400! 4,723,000; 245,000. 38,000 93,000 94,000) 245,000 226,000 4,675,000 400,000; ------ 
Total _..........-...-.--| 4,100,000) 5,124,000) 74,896,000 4,470,000, 683,000, 2,222,000 1,003,000) 4,343,000 4,445,000 


72,439,000; 3,640,000) ------ 














| 
Trust Companies. | 
Not Members of the | | 
Federal Reserve Bank. | 
Hamilton Trust Co., Brooklyn 500,000, 1,095,800 10,224,000) 498 ,000 34,000 25,000 84,000 389,000 575,000) 7,807,000) 1,397,000} ----.-- 
Mechanics’ Tr. Co., Bayonne 200,000 335,000 6,731,000 97,000, 51,000 72,000 69 ,000 407 ,000 258,000) 3,843,000) 3,000,000; = _------ 















































| 

NOE eis ioc mmctamatdcia win { 700,000) 1,430,800, 16,955,000; 595,000 85,000 97.000 153,000) 796 ,000 833,000, 11 ,650,000) 4,397,000) avieaketae 
Grand ageregate...._._..-.-. 6,795,000! 11,375,300 135,057,000 5,674,000, 1,286,000; 2,813,000} 1,426,000) 9,135,000 12,339,000\ al 16,100,000) 15,424,000! 1,520,000 
Comparison previous week .._| .-..-----| --------- 121,000; —11,000, —166,000| —5,000} +29,000| +84,000 —186,000| +1,073,000| —165,000| + 10,000 

Excess reserve, $45,780 decrease ——S—SS OSes OSES OES Oe S| Sess SS SS [SSS Ss 
Grand aggregate Aug. 25____| 6,795,000 11,375,300 135,178,000, 5,685,000) 1,452,000 2,818,000] 1,397,000 9,051,000 12,525,000)a115,027,000/ 15,589,000; 1,510,000 
Grand aggregate Aug. 18____| 6,795,000 11,375,300 135,542,000 5,734,000) 1,433,000 2,796,000} 1,416,000; 8,970,000 13,807,000 4115,847,000/ 15,535,000; 1,515,000 
Grand aggregate Aug. 11__-.| 6,795,000 11,375.300 133,220,000 5,726,000) 1,488,000) 2,886,000) 1,453,000) 8,768,000 16,524,000) a113,153,000/ 15,372,000) 1.514.000 
Grand aggregate Aug. 4____| 6,795,000/11,375.300 132,355,000) 5,662,000 1,228,000) 2,840,000) 1,416,000 8,547,000 16,092,000) a111,956,000 15,598,000) 1,514,000 
Grand aggregate July 28____' 6,795,000/11,375,300 133,119,000) 5,805,000 1,216,000) 3,000,000] 1,524,000) 9,094,000 13,421,000'a114,636,000' 15,238,000! 1,512,000 





aU.8. deposits deducted, $2,153,000. 






















































Boston Clearing House Banks.—We give below a | basis of 10% reserve for demand deposits and 3% for time 
summary showing the totals for all the items in the Boston | deposits. Previously the basis was 15% against demand 
Clearing House weekly statement for a series of weeks: deposits alone. Reserve requirements of trust companies 

remain on old basis of 15%. See volume 105 page 333. 
BOSTON CLEARING HOUSE MEMBERS. a 
4 } Week ending Sept. 1 1917. 
| Sept. 1 Change from | Aug.25 | Aug.18 | mon uted ‘ 
| phers (00) Aug.25 | Aug. 18 
1917. | previous week. | 1917. | 1917. \Nat. Banks\Trust Cos. Total. | 1917. 1917. 
| 
Clreulation.........-.------- | $5,640,000 Dec. $19,000 $5,659,000) $5,672,000 ge 
Loans, dise'ts & investmenta-' 457,298,000 Dec. 1,278,000, 458,576,000 463,935,000 | Cabltal-.------ -2------| SED.a7B.A Shh Mn ISL OL 70506 0l ro den 
Individual deposits, inel.U .8.)372,247.000 Inc. 4.731.000 367,516,000 367,497.00 | Toans, dise'ts & Investm'ts| 407,794,0 154,523,0, 562,317,0| 553,246,0| 553,273,0 
Due to banks.-.-.-...-.---- 121,746,000 Dec. 1,584,000 123,330,000 127,456,000 Exchanges tor Clear. House! 19 454.0 26420 22'096 0) 17 560.0 17.9700 
Time deposite.__........... 31,959,000 Dec. 1,647,000 33,606,000. 35,709,000 Due from banks | 121.073.0 2'368 0) 123.441 0! 122'464 0 117/399.0 
Exchanges for Clear. House. 14,081,000 Inc. 1,511,000 12,570,000, 13,095,000 | Baby deposits. ..........| 16311050, 3.1160} 166.226'0| 166°914.0| 162'641.0 
Due from other banks eec+eee 69,086 ,000 Ine. 168,000) 68,918,000 72,883,000 Individual deposits a 338 568 0 129.480.) 468.048 0) 461 "504.0 458.742.0 
Cash in bank & in F.R. Bank 57,550,000 Dec. 96,000, 57,646,000) 58,689,000 | «ime deposita..........-| 3.853,.0| .-.....| %1858.0| 3.806.0|  3.774.0 
Reanve encom te Dank 086) r | Total deposita..-.-.- | 505,536,0| 132,596,0| 638,132,0 632/224.0| 625,157,0 
Federal Reserve Bank....! 15,509,000 Dec. 193,000! 15,702,000! 16.720.000 | 1 deposita(not included)| .......' ...._..| 28,287.0| 18,321,0| 16,530,0 
aa Res've with Fed Res. BK.) 40.125.0, 14,145.0) 54.270.0, 58,736.0| 4,025.0 
ae P Cash reserve in vault... - | 16,703,0| _7,226,0| 23,929.0| 24,605.0| 24/354,0 

Philadelphia Banks.—Beginning with July 21 the| ‘Total reserve held.----|  56,828.0 21,371,0, 78.199\0| 831341,0| 78,279,0 
Philadelphia Clearing House returns have been issued in | Reserve required....---- | Sees 10.187 55.367.0) 55,335.0| 5,107.0 
altered form, and excess reserves are now calculated on the | ©*°°™ "*rve----------- = ee ee ee eee 
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Wall Street, Friday Night, Sept. 7 1917. 
The Money Market and Financial Situation.—Sat- 
urday’s bank statement, showing a greatly depleted sur- 
plus reserve, followed by several unfavorable railway 
earnings reports was the chief cause of a very sharp decline 
in security values early this week. Contributing causes may 
be found in the extreme measures now being adopted to 





provide the enormous amount of funds necessary for carry- 
ing on the war, and in the unfortunate state of affairs in 
Russia. The stock market has substantially recovered from 
Tuesday’s depression but is still halting and irregular, while 
the causes referred to remain in full force. 

Other than the predominant influence of the war itself in 
all its various phases the financial situation, present and 
prospective, is regarded as of prime importance and many 
financiers and others are trying to anticipate the effect of 
diverting from the ordinary channels of commerce and 
industry such prodigious sums as are now being turned to 
military uses. It is hoped and expected that our present 
Federal Reserve system will greatly facilitate the matter 
but that system is still in its infancy and therefore its 
effectiveness in an emergency has yet to be demonstrated. 

That rates to borrowers will, during the period of the war, 
be relatively high is generally expected but beyond that 
much doubt and uncertainty exists in the minds of all. 

Foreign Exchange.—Sterling exchange remained pegged 
and without important feature. Rubles again touched a 
new low record, but otherwise the Continental exchanges were 
irregular. 

To-day’s (Friday's) actual rates for steriing exchange were 4 71%@4 72 
for sixty days, 475%@4 7552 for checks and 4 76 7-16 for cables. 
Commercial on banks, sight 4 7514 @4 75 5-16, sixty days 4 71@4 71, 
ninety days 469%@469% and documents for payment (sixty days) 
471%@471%. Cotton for payment 4 754%@475 5-16 and grain for 
payment 4 7514 @4 75 5-16. 

To-day’s (Friday's) actual rates for Paris bankers’ francs were 5 84@ 
5 84% for long and 5 784%@5 78% for short. Germany bankers’ marks 
were not quoted for sight, nominal for long and nominal for short. Amster- 
dam bankers’ guilders were 41 13-16 for short. 

Exchange at Paris on London, 27.18 francs; week’s range, 27.18 francs 
high and also 27.18 francs low. Exchange at Berlinon London not quotable. 

The range for foreign exchange for the week follows: 


Sterling, Actual— Sixty Days. Checks Cables. 
High for the week___4 72! 4 7555 4 76 7-16 
Low for the week___4 71% 475% 4 76 7-16 

Paris Bankers’ Francs— 

High for the week___5 8334 5 77 5 76 

Low for the week___5 84% 577% 5 76% 
Germany Bankers’ Marks— 

High for the week _- << ee 
w for the week_- ee ae a EEN 
Amsterdam Bankers’ Guilders— 

High for the week__. 41% 41% 42 1-16 


41% 4 % 
Domestic Exchange.—Chicago, 10c. per $1,000 discount. 
St. Louis, 15c. per $1,000 discount bid and 5c. discount asked. 
cisco, 10c. per $1,000 discount. Montreal, $1 09@$1 25 per $1,600 prem- 
ium. Minneapolis, 10c. per $1,000 premium. Cincinnati, par. New 

Orleans, sight 50c. per $1,000 discount and brokers 50c. premium. 

State and Railroad Bonds.—Sales of State bonds at the 
Board include $3,000 N. Y. Canal 4s of 1945 at 103, $2,000 
N.Y. Canal 4s of 1945 at 103 and $1,000 Virginia funded 
debt, 1991, at 87%. 

The market for railway and industrial bonds has been 
relatively active and, as for some time past, has shown a 
tendency to weakness. Of a list of 20 active issues 5 are 
fractionally higher, however, and Smelting & Refining 5s 
are conspicuous for an advance of over a point, the latter in 
sympathy with the shares. New York Centrals were notably 
weak, also in sympathy with the shares. They dropped 3 
points on Tuesday, but later recovered about half the loss. 


United States Bonds.—A feature of the week has been 
the enormous amount of Liberty Loan bonds traded in at 
prices ranging from 99.60 to 99.94. Sales in this department 
include also $12,000 4s, coup., at 10534. For to-day’s prices 
of all the different issues and for the week’s range see third page 
following. 


Low for the week__-_ 


Boston, par; 
San Fran- 


Railway and Miscellaneous Stocks.—The stock market 
opened on Tuesday, after three days of holiday, with prices 
generally somewhat higher than last week’s closing quotations 
and for a brief period they showed a tendency to still further 
advance. Soon, however, the tide turned and during the 
remainder of the day the market was under severe pressure 
and suffered one of the most precipitous and serious declines 


A yeruen since the panic which closed the Exchange in August 


The movement started with railway shares on very un- 
favorable earnings reports, put out by some of the lead- 
ing systems, and did not stop until York Central had 





dropped nearly 7 points, Reading 6, Union Pacific 434 and 
the entire active list from 2 toover3 points. The industrials, 
of course, joined this movement and a large number of issues 
declined from 4 to 6, 7 and in one case, the Texas Com-: 
pany, 10 points. 

The market to-day has been less active than on other days 
of the week, but relatively steady. Among the exceptional 
features of the railway list is York Central, which re- 
covered nearly 2 points of its previous loss, St. Paul gained 
over a point and other issues an average of a point. 

General Motors lost 8 points to-day and closes 1514 below 
its selling price on Monday. Inter. Mer. Marine issues were 
notably weak on the report that the Government would fix 
ocean rates at much lower figures than now prevail. 

For daily volume of business see page 987. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 

















STOCKS Sales Range for Week. Range since Jan. 1. 
Wee udir nt. 7 for — —————_____—— 
Week. Lowest. Highest. Lowest. Highest. 
Par. Shares, $ per share. $% per share $ per share.$ per share. 
Ame } r 109 700, 9744 Sept 6 958 Sept 4 90 July128% Jan 
Alt ie sur pref 

B trust ree 100, 90 Sept 5 90 Sept 5) 90 Sept 97144 Mar 
Associated 100 30C, 60 Sept 5 61% Sept 4) 57 May 78% Jan 
io ) I 20 1,900 1 Sept 4 1% Sept ¢€ % June 2 Jan 
83 3 100 1,400 8%Sept 7 9 Sept - 7% Feb 14% June 
Burns } 100 1,300 90% Sept 5 94 Sept 4 89 Jan1l25% Apr 
CalifP 1g »no par 2,500 38% Sept 5 40% Sept 6 36 Aug 42% Aug 
( 1 4 10 600 76 Sept 5 79 Sept 6 76 Apr 84% May 
Cen 100 100 27 Sept 6 27 Sept 6) 27 Sept 36% Aug 
Cen $30 Am I g_100 47114 Sept 61144 Sept 5114 Junel55 ‘Jan 
C go & Alton 100 100 11 Sept 4 11 Sept 4 11 Sept 21 Jan 
Cons I Call__10 200, 13 Sept 7 13% Sept 5 13 Sept 21 Jan 
Continent Insur 25 560, 46% Sept 7 47 Sept 5 46% Sept 59% Jan 
Duluth « A pref_100 100 8 Sept 4 8 Sept 4 6 July; 11%4 Mar 
Elk Horn ¢ | 50 700 24 Sept 5 26 Sept 6 24 Sept 38'4 June 
Federal M & S pref__100 700 41 Sept 7 43% Sept 6 37 Jan 54% July 
Gaston,W&W Ine no par 3,100 37 Sept 4 39% Sept 4 28 Feb, 414% Aug 
General Chemical ioo 100205 Sept 4205 Sept 4 205 May 250 Jan 
Gulf Mob & N tr etf 100 16 Sept 5 16 Sept 5 14% Aug) 17% Aug 
{askell& BarkerC no par 600 36% Sept 7 37% Sept 4 36% Sept 40 June 
Havana Elec RLA&AP_100 15 97 Sept 5103% Sept 4 99% Jan 99% Jan 
Preferred 100 22 101 Sept 5101 Sept 5 105 Jan105 Jan 
Homestake Mining__100 115 108 Sept 4108 Sept 4 101 July 131% Jan 
Int Harvest Corp 100 100 76 Sept 6,76 Sept 6 65 June 8&8 Jan 
Int Harv N J pref 100 300 112% Sept 7112% Sept 7.112% Sept 121 Jan 
Jewel Tea pref _100 100 98 Sept 4 98 Sept 4 98 Sept 112 Jan 
Laclede Gas 100 100 97 Sept 6 97 Sept 6 93 May 103% Jan 
Licgett & Myers rights 9,100 4 Sept 7 1% Sept 4 , Sept 153 Aug 
Preferred 100 900108 Sept 7111'% Sept 4 108 Sept125% Jan 
Lorillard (P) pref 100 100 111 Sept 5111 Sept 5 111 Aug1l20'4 Jan 
Manhattan(Elev) Ry 100 200108 Sept 5108 Sept 5 108 Sept129'%% Jan 
Mathieson Alkali 50 100 5! Sept 6 53 Sept 6 50 May 60 Feb 
National Acme 50 900 32% Sept 4 3314 Sept 4 32% Sept 35% July 
Nat! Cloak & Suit 100 100 71% Sept 4 71% Sept 4, 7044 May) 84 Jan 
Preferred 100 300105 Sept 510514 Sept 4 105 Septll2% Jan 
N O Texas & Mexvte 1,000 23 Sept 4 28 Sept 4 15% June 36% Aug 
N Y Chie & St Louis_100 100 23% Sept 4 23% Sept 4 23% Sept 38% Jan 
2d preferred 100 100, 45% Sept 5 45% Sept 5 45 Sept 57 Feb 
Nova Scotia S & C__100 900 94 Sept 4 96 Sept 6 90 Feb 125 Jan 
Ohio Fuel Supply 25 1,400 49 Sept 6 49 Sept 6 45% May 54 Feb 
Owens Bottle-Mach__25 400 91 Sept 5 92 Sept 4 80 Apr 106 Jan 
Pacific Tel & Tel 100 100 22% Sept 5 22% Sept 5 22 Aug 34% Jan 
Pan-Am Pet & T pref100 600 92 Sept 7 93 Sept 5 89 June 98 Jan 
Pierce-Arrow pref 100 900 94 Sept 6 95% Sept 4) 94 Sept 98% Aug 
Pitts Cin Chie & St L 100 700 71 Sept 6 71 Sept 6 66 May, 82 Jan 
Pond Creek Coal 10 1,000 22 Sept 4 22'% Sept 6 21% Aug 26% Aug 
Quicksilver Mining. _100 200, 1% Sept 4 1% Sept 4 1 June 3 Feb 
Preferred 100 900 1% Sept 7 1% Sept 4 1% June 4% Feb 
Royal Duten etfs dep 7,900 6514 Sept 4 67% Sept 5 59 May 67% Sept 
Savage Arms 100, 2,700, 68% Sept 7 77 Sept 4, 68% Sept 108 June 
So Porto Rico Sugar_100 1006 180 Sept 4180 Sept 4/165 Feb 209 May 
Superior Steel 100 500 37 Sept 5 39 Sept 4) 34% May) 51% June 
Ist preferred 100 100 102% Sept 510214 Sept 5) 99% May102% July 
Tidewater Oil 100 100 204 Sept 4204 Sept 4.194% June206% Aug 
United Drug 100 100 74 Sept 5 74 Sept 5| 69% Jan 80 Feb 
Ist preferred 50 400 51% Sept 7 53 Sept 5); 51% Apri 54 Jan 
2d preferred 100 100; 83% Sept 7 83% Sept 7) 83% Sept! 91 Jan 
United Paperboard 400 20 Sept 4 23 Sept 4) 20 Sept 33% May 
US Realty & Impt__100 50 11 Sept 6 11 Sept 6 10 Jan 22% Jan 
VuleanDetinning prefl00 200 24 Sept 6 24 Sept 6, 20 May 24% May 
Wells, Fargo Express 100 600 90 Sept 4 92 Sept 5) 90 Sept 144 Jan 
Western Pacific 100 538 15% Sept 5 1534 Sept 4) 12% Apr 18% Mav 
Preferred 100 325 45 Sept 4 45 Sept 5! 39% May 48 July 


Outside Market.—While the undertone of the “curb” 
market this week was strong, the movement of prices was 
decidedly irregular. The oil group were the strongest fea- 
tures, while the so-called ‘‘war’’ shares were conspicuous 
for weakness. Chevrolet Motor dropped to a new low level 
of 66, having opened the week at 78. The close to-day was 
at 67. United Motors also made a new low record, losing 
over 2 points in the downward movement to 195%. It closed 
to-day at 1934. Wright-Marten Aircraft com. at the open- 
ing sold up fractionally to 9%, then down to 734. Submarine 
Boat from 251% reached 28 in the early trading but fell off 
thereafter to 2434, the final figure to-day being 25. Aetna 
Explosives fluctuated between 514 and 6, resting finally at 
534. Air Reduction opened the week at 90, declined to 85, 
but sold back to 90. Curtiss Aeropl. & Motor com. was 
erratic, selling up to 40144 and down to 37% and at 3734 at 
the close to-day. Pocahontas-Logan Coal stock made its 
initial appearance this week at 31%, advanced to 51% and 
ended the week at 54%. Standard Oil issues were quiet, 
Illinois Pipe Line lost 5 points to 212 and Standard Oil of 
N. Y. 17 points to 258, the latter recovering to 272. Most 
of the other oil stocks went to higher levels with Glenrock 
Oil a gain of 3 points to 15. Merritt Oil advanced from 3134 
to 3534, weakened to 3214, moved upward again to 35%4 and 
closed at 3514. Midwest Oil com. from 1.19 sold up to 
1.59 and at 1.56 finally. Midwest Refining opened the week 
at 169, sank to 156 and ends the week at 158. The rights to 
the new stock were dealt in between 22 and 21144. Mining 
stocks were generally steady. In bonds the Bethlehem Steel 
and Canadian Gov. issues were in demand with prices only 
slightly changed. 

complete record of the transactions in the ‘‘curb”’ 
market for the week will be found on page 987. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 








W ednesday 
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Sept. 7 Shares 
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NEW YORK STOCK 


PER SHARE 
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PER SHARE 


Range for Prevtous 








| $ per share | 
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STOCK EXCHANGE CLOSED—EXTRA HOLIDAY ~- 
_ STOCK EXCHANGE CLOSED— 
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9712, 96 


95 | 95 
109 108 
6634; 6634 
69 | 67 
61 | 61 


2 15612! 15514 


561s| 56 


97g 97g 


2914 29 


6414, 6214 
1057g| 10514 
5lo 106 | 106 


iiact ae 
712 2654 
6412 6414 
3 | 5214 
Be Pisses 
a ae 
21 | *21 
50 *50 
43 | *40 
2 10213} 10144 
199 | rs 
a) es 
1419} 14 
2114; 20 


31%! 3012 


25 | *24 


10414) 10344 


3473| 3378 
101 | 10214 
9 | 834 


5612; 5412 
185g 18le 


50 | *51 
121g} *12 
26 | ; 
6014 595g 
44 | *38 
123 |*120 
1319} 13 
100 | 10238 
5 *5 
10 | *10 
29 
51 | 50%, 


7734) 7434 
3012; 2534 
2018 1912 


113 | 114 
8lleg| *78 


10033) 9914 
513g] 511g 
18 | *1614 


62 * 

4 * 

26 2 
62 | 61 
$353 811 
$01g) *37 
41 *39 
L5le 15! 
2812} *28 
46 | *42 
1] 

26 


¢ lo 26 
521le 52 
1514 15% 
1912! *19 
841g] *83 
12919} 1275 
77\e 78 
& Tig 
18 *16 
1053| *1014 
47120) 47 
245g! 24%, 
167% 1634 
28 *23 
12% 121 
27 | 26! 
48 | *42 
| 2 
1 *103 
2 *24 
6 


st * Sh) 
101 ) 
4 3 
97 7 

tle a8) 
108 10 
69le 68 
11514)*111 
34 #29 
95 #20) 
12 12 
60 *55 
llle 

54 47 
54 | 531g 
24 | 2312 
59 | S5S8le 
6124) 6012 
102 |*101 
13 | *10 
Alo 64 
97 | 96 
95 9334 


110 |*109 
64%) 65 


10934) 109 





$ per share 


2834 


Thursday | Friday 
| 





9714) 96 
96 | *94l2 
108 |*106 
6712| 6614 
67 | *65 
6119) 6154 

157 | 15512 
5612] 5578 
10 | 10 
29 | 2878 


10512} 105 
106 {7104 
145 | ---- 

2753| 2614 





6412} 6433 
53 | 521g 
ee 3419 
vot =n 
25 §21 
55 *50 
47 | *40 
10214) 101 
_..| 19514 
8 | *7 


1434] *13 
213g} 1934 
321g; 30 
26 | *22%, 
10434| 103 
3453! 335g 
10212} 102 
834 9 
5Ale 5312 
1834; 187% 


| 2578 
6012} 60! 
44 | *38 
12312|*120 
133g| *12 
1024, 
jlo 5 
lllo 10 
2914; 2812 
51 | 503: 
771g) 75l4 
30 | 2458 
20 | 19le 
114 | 114 
83 *78 
100 | 9912 
5134; 511g 
18 |} 

62 | 

44 | 

2510) 25le 
6114 61 
831g} 81 
401g *37 ‘2 
41 | *38t2 
157| 15le 
3019} *29 
46 | *42 


267g! 26le 
54 4 
1534) *15 
20 ; 21 
86 *Sllo 
12934, 127%4 
78 7712 
713) *7 
18 | *15 
1034 10 


17 | 16% 
28 ' 25 
127g 1214 
2634 25le 
48 *42 
135g 
2Rl4 
*6§1 
472 454 
378 3le 
24le 24 
i ¥>5() 
90 &Y 
#9719 
5 Sle 
96 90 
4\lo 4072 
108 10710 
70 69 
11514} 112 
3 31 
95 *8() 
121, 1 2 
611 5814 
*10le 
= Tle 
44 | 52tl0 
24 | 231% 
59 | *58 
613, 6012 
103 | 102!e 
13 | 11% 
65 *6334 
i : 
96 | Q5le 


9534| 933, 
110 |*109 
6912| 67 
1107s} 10812 





120 |*112 120 |*113 
2 4373| 44 44 4Alo 
11712} 117 11719) 116% 
19414] 19712 19710} 195 
101 101 101 |*10014 
4719} 4712 48 | 4612 
98 96 96 *96 
3014) *30 37 30 
1812 1773 18 18 
54 *54 55 *50 
70%4| 6812 7012} 68le 
100 9844 9934) 94 
61 *60 6112} 59le 
59 58% 6012) 58 
99 *98le 10018 *99 


per 96 
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8,400) Atch Topeka & Santa Fe_. res 


800) 


100) Atlantic Coast Line RR_-_- 190 
9,500) Baltimore & Ohio 10 


200 


100 
2,600! Brooklyn Rapid Transit._100 
9,900) Canadian Pacific 
9,800 Chesapeake & Ohio 
1,000) Chicago Great Western_..100 


2,000) 


23,300, Chicago Milw & St Paul__100 
10 


1,000) 


2,300] Chicago & Newanann. 146 
Pre D 10 

21,100 Chic Rock Isl & Pac (new) w 1 
7% 7e preferred when issued_- 

6% preferred when issued-- 

_| ChR 1 & Pac ctfs of dep ‘es pd 

200) Clev Cin Chic & St Louis-_- 


5,000! 
6,530) 


100} 


320| Colorado & Southern 


100| 
100 


10,300| Delaware & Hudson 
100| Delaware Lack & Western_ 
300| Denver & Rio Grande.» 100 


600} 


40,950} Erte 


5,075) 
| 


~ 5,700| Great N 


18,300 


2'987 
400 


0 | 
1,900; Kansas City Southern. _._100 


200) 


200) 


8,100) Lehigh Valley 


600 


700 


200 


| 21,200} Missouri Pacific(new) when ies. 
Do pref (or ine bonds) do- -- 
New York Central ine 
N YNH & Hartford 
2,000| N Y Ontario & W a ae | 
Norfolk & Western 
adjustment pref___100 | 
Northern Pacific 1 


2,600 
64,435 
30,000; 


4°300) 


25 
15,000 
7,310 
100 


3,700 
700 
57,800) 
100 
100 


000) 8t Louls & San Fran new - | 
300, St Louis Southwestern. ___100 | 


300 


400 Seaboard Air Line 


24,261 


3,100 


900)" | 
400) Third Avenue (New York) 100 | 
Twin C ity R tapid Transit-- 


300 
47,500 
1,000 
100 


1,240 
4,500 
3,000 

2 


500 
6,100 
4,200 


700 
2,009 
1,400 
5,200 
1,200 
400 
300 
7,600 
106 
16.600 
1,900 
14,200 
200 
700 


2,900 
2,700 
200 
200 
6,700 
9,500 
1,600 
12,900 
300 
300 
1,300 


1,300 
100 


9,500 
12,500 


4, 100; Am Sumatra Tobacco... 
12,400| Amer Telephone & Teleg__100 
1,700| American Tobacco 100 | 


600 


5,200| Am Woolen of Mass 


200 


"300! 


5, 500) 
100! 





Iron Ore propartien. -No =| 
1,700! Illinois Central 


Interbor Con Corp, vtec No a | 
10 


Louisville & Nashville. 
1,500| Minneap & St L (netw)-__- 
Minn St Paul & SS M.-.-.-.100 | 
See ee 100 


E | 114 Aug 2} 127 April 
2,800) Missouri Kansas & Texas_100 
100 


Pere Marquette v t c__..- 100 
prior pre! v t Onesie | 


245g Sept 7| 527s Jan 
1912 Sept 6) 2914 Jan 
112 Sept 4) 13853 Jan 2 
8ll2 Aug 16) 8912 Feb 
z9S8le July 9; 11014 Jan 
495g Sept 5) 5733 Jan 2 
16 Aug 29| 3634 Jan 
531g Mayl2| 731eJan 1 
40 June 8} 57 Jan 


Pittsb & WwW Va interim ctfs 100 | 
bi refe red interim ctfs__- 


Southern Pacific Co 
22,200; Southern Railway 
bref. ER ee. 100 | 


United Rz aliases Invest.....100 
_ bref cat casas diiteak ata 10 


0 

800) W estern paryeane (new) - ame | 
00 | 

W hes eling & “Lak eE Ry 222100 | 


ladenieiel & aiecaiisssaaenn | 
2060 — 00 | 


Alaska G old Mines_- 
Alaska Juneau Gold Min’ g- 
Allis-Chaimers Mfg v tc. 


Amer Agric sultural Chem... 


American 1C ar & Four dry - 
AM erlean Cott on Oll- 

Ame riean Hide & Leather_100 
American lee (new) 


Amer International Corp - 
American Linseed 


American Locomotive_ --—- 


— 


American Malting 
Amer Sme sIters See pref B_100 | 
pref Ser A stamped__- | 

36,600) Amer Smelting & Refining- 100 | } 


American Steel Foundry... 
American Sugar Refining-- 


1151s Sept 4 
100 Apr 24 


00 
1,100; Am Writing Ae a3 pref._.100 
‘; 700! Am Zinc Lead & 8 25 
62,600| Anaconda Coppe' 50 
14,300| Atl Gulf & WI BS Line otis 100 
Do pref certis 
30,620| Baldwin Locomotive.....100 
NOE. ccanmhe ee S| 








26 Sept 5| 3812 June26 


63'g Sept 5| 8414 Apr 14/!- 
50 Aug22; 71 Apr 2 ee 
2514 Feb 8] 6912 June27} 
34 Aug30} 51 Jan 16| 
66 Sept 4) 80 Jan 29) 

30 Jan 4} 
| 5712 Jan 9) 
42 Marl2| 46 Mar17) 


20 Feb 10 
50 Sept 5) 


991g Sept 4) 15173 Jan 19]| 


19514 Sept q 238 Mar24\| 
17 Jan 6) 
12 Julyl3; 41 Jan 2!| 


5lg May25 


193, Sept 7 | 34%, Jan 3) 

30 Sept 7; 49l4Jan 2 

24 Aug 30) 39% Jan 3 

100 \7101'4 July 5) 1184 Jan 4) 
2734 Feb 3) 3813 Mar 4 

99 Sept 4| 1063, Jan 2) 

814 Mayl5 5) 17g Jan 2| 

5034 May 5| 72\4Jan 2 

18 Sept 4| 25%Jan 2 

50 Sept 5!) 58leJan 30) 

1213, Sept 5) 25\4Jan 3 

25 JulylO| 53%Jan 3 

5714 May 9| 79lgJan 2 

39 May2 26) 433, Apr 14 

119 May 4) 133%4Jan 4 


1234 Sept 5) 3214 Jan 
99 July 9| 119 Jan 


434 Sept 5) 11 Jan 
10 May 9} 20!2Jan 
2334 May 9; 34 Jan 
503g Sept 7| 61 Jan 
7454 Sept 6 10353 Jan 


20%, Apr 16) 35%; June || 
535g Apr 17) 68 Junel5}} 
8012 Sept 5) 104%, Jan 3]! 
38le Sept 4) 45 Jan 29)! 
395g Aug 31) 45!2Jan 16) 
14 Aug23| 2633Jan_ 2|| 
25 Feb 3) 32 June26)| 
4312 Aug 29 53 Jan 4)| 
10!2 Aug 28; 18 Jan 3)} 
2514 Mayl16! 39leJan 3)) 
88% May 9) 9812 Mar24| 
23 May 9} 33%, Jan 3} 
515g May15 7012 Jan 30)! 
1314 May 9) 19%Jan 4)! 
171s Mayl5; 48%Jan 2 
84 Sept 5| 95 Jan 20)| 
127 Sept 4) 1491s Jan 


7614 May 9 85 Jan 2: 


2 
4 
6le2Feb 1) 113gJan 2 


1512 June14, 2334 Jan 
10 Aug 23 15%4 Jan 


) 
4452 May 9 58 Jan 2 
23 May 9} 30leJan 2)! 


161g Sept 5| 23 Apr 3/} 
25 Sept 7) 41 Mar27|| 
12 Sept 5) 227gJan 2) 
25 Sept 5) 505g Jan 22)) 
45 July 9 


12 Sept 4 1812 Jan 


) 

27 Julyl7) 37igJan 5} 

r60 Aug 3l 80 Jan 25 
1 


434 Sept 


7 1112 Jan 

3le Sept 7 Sig Mar26 
20ig Feb 3 325g May3i 
7914Feb 3 867g Marl0}} 
83 Feb 3 951g May 
985g Feb 10 10312 Jan 2 
81 Feb 1! 1021l29Feb 1 
90 Sept 7| 98 Jan 2 
36 Feb 3 53 May2 
103 May 7) 1llleJune 6 
57 Feb 3 $04, June26 
11219 Sept 7| 118%, May2s8 
31 Sept 7 50leJan 5 


92 MaylO 10ll2Jan 9}! 
10 Feb 2 714 Mar29 


52 Julyl9 75 Jan 4 


3 


87g July 9 167g Aug 6 
47 Sept 6) 55 Julyll'| 
562 Aug3l) 62%Aug 9/!/_- 
15%, Feb 3 291g Aug 7 
48 Feb 3) 64%,Aug 6)! 
5712 Sept 4 $2%4 Jan 4)) 
02 May 4) 1067s Jan 20)| 


Sle Mayl4 1934 Mar30 
53 June 4 7112 July28)| 
9034 May25 9914 Jan 31)) 
9512 Sept 7) 10214 Marl0}/ 
90le Sept 4 1124, June 2)| 
109 Sept 4| 1171s Jan 19)| 
52 Feb 3! 75 June 7|| 
104%, Feb 3 2 Fagg 9) 
115 Aug 23) 12112 Jan 25) 
30 May26 5612 Aug 11) |< =m man n| == wae 
12812 Jan 24/|71231g Dee 213Ale 

184 Apr 21) 220 Mar12\| 
10944 Jan 18) 
371g Feb 3) 584% June 9) 
94 Feb 3) 100 June 9 
29 Sept 5; 54!2Marl0 
41%, Jan 26 
53 Aug 31) 7212gJan 26 
6413 Sept 4, 87 May26) 
8912 Feb 3| 1211, Jan 22 

| 66 Jan 4 
43 Feb 3) 76l2July 2 
99 May 5! 102!eJan 15 


15 Aug 29) 








4 


PON RN OWS 


CONN OWRD 


5414 Jan 2)! 


x gy €h 


On basis of 100-share lots Year 1916 
Lowest | Highest Lowest Highest 
$ ver share | $ per share || $ per share | $ per share 
95 Sept 5) 10712Jan 8 Oly Apr; 1087s Oct 

95 Aug 22) 10012Feb 1|| 29812 Dec} 102 
1077g July 3} 119 Jan 4)| 10612 Apr| 126 Nov 
6514 Sept 4 85 Jan 18/]| 8llg Dec) 96 
67 Sept 6 767g Jan - 7212 Aug| 80 
B4 May 8 82 Jan Dec} 887s June 
148i2 Feb 7) 1673, Mar23 216212 Mar! 183% J 
55 May 9) 65%,Jan 58 Apr; 71 
934, Sept 5) 141g Jan 10} 1134 Apr 1614 
287s Sept 7| 41%,Jan 2 Apr| 4712 
6214 Sept 6} 92 Jan 4 Dec} 10212 
105 Sept 7| 125lgJan 29 Dec} 136lg 
z104 Sept 7| 12414 Jan 19 Dec] 1347, 
44 Aug 22) 1721. Feb 16)! Apr| 176 


Dec “03853 ‘Deo 


Apr| 6253 


Feb| 86 June 
24%, Apr| 37 


Apr| 621g 


Mar| 57% June 
1487s Dec| 156 


Mar) 242 


87g Mar| 2314 


Mar| 65212 
Apr| 455g 
Dec! 591g 
Dec| 5412 
Dec} 12712 


Dec| 50%, 


1934 Apr| 1097 
151g Dec! 211g 








Dec| 7712 


23!g Apr| 3214 
65g Dec| 647, 


May| 30 
Apr| 551g 
7412 Jan) 87lg 


“12113 Mar| 140 


Oct 36 
Dec| 130 


12812 Sep} 137 
31g Sep} 13% 


Apr| 2414 


221g Sep| 3812 





4734 Sep| 647, 
100!4 Apr| 11414 
4919 Dec| 777% 
3 Me ag 343g 











Mar} 1471, 
841g Feb 

Dec 

Sep} 60 
3634 Dec| 38g 

Dec| 7312 
pepintetats HEE 
75lg Jan| 115t2 


417% Feb| 46 
4114 Feb| 52 May 
1512 May 


3012 
May| 3212 


3712 Sep| 57 


Apr; 1914 


341g Apr; 421g 
9414 Apr| 1041, 


Apr) 3634 
Apr| 7312 


61g Feb| 2134 } 
Nov| 68l2 June 
4 Mar; 99 June 
2934 Apr] 153% 


Sep| 8412 


73,May| 21% 


Sep| 39% 


1g Sep} 17 
lg Mar| 6012 
Apr| 327 


Beal “Bi 
Dec; 58le 
Apr| 5612 


Aug) 21% 


30% Oct} 43 


July} 891g 


1014 Dec) 26le 
63, Oct) 104 


July 38 


7012 July| 92 


Apr| 102 
Mar} 10314 


6134 Feb| 10812 2 


Apr| 102 
Dec| 6812 


1077g Dec} 11548 


July 78le 


115%g Aug} 11912 } 
481g Dec} 58lg 


Jan! 102 


; 834 June| 2012 


Mar| 847 


ss laaeh Seca: dasa ae et at a 


~ Dec! 277% 2 


3814 Mar| 62% 


July| 98% 


9912 July| 109 


R4lo July| 9714 
9134 July| 102 

88lo Apr| 1227, 
10914 Apr 


Apr 
Dec) 1255, 





1151g May| 12312 


Feb| 2297 


10514 Apr| 113 

7 Dec| 5873 Nov 
Jan| 102 Mar 
Jan| 7614 Nov 


293g July| 977% Apr 
59le July; 87 Nov 

Apr| 105% Nov 
56 July| 147% Dee 
6012 Dec| 733% Nov 
52 Dec} 118 Jan 
987g Dec! 11 oMay 








© Bid and asked prices; no sales on this day. 





3 Ex-rights. 


§ Less than 100 shares. @ Ex-div. nd rights. s Bx-dividend. 





® Belore payment of ist installment. 


891g May 
1187g Jan 


980 


— 2 
New York Stock Record—Concluded—Page 




































































ding. 
, nactive. see second page prece = PER SHARE 
allie * A { Prevtows 
f sales during the week of stocks usu PMS Jan. 1 Swe 
For racord o sTOCKS . | Om basts of 100-share tots 
} , YORK STOC | Highest 
CENT. (Satesfor 2W YORK STC | | Lowest 
LE PRICES—PER SHARE, NOT PER ihe NE EXCHANGE | Lowest | Highest | a 
W SA se F | Friday ee | $ per share | $d : 
Ane = day , Wednesday ; Thursday | Sept. 7 | Shares r | $ per share_| $ per share, a1271z Dee, 16712 Dee 
bees Tuesday - Sept. 6 : (Con.) Par | $ per sh 7| 136 Jan 2)\4127 an| 700 Nov 
~ day Monday Sept. 4 Sept. 5. industria! &Misc. ( 100| 92 Sept 7} 15 Jan 4// 415 Jan| 
= 1 Sept. 3. wi er share | $ per share | 700 Barrett Co (The)- -..-.-100 | 107 as 156 Junell)}.- ~~... - "186 Nov 
oomeee $ per share §$ per share + a 97 a. oar | 1200 Beiblenem *B common...100 —* cone 5 135 Jan 5 : ‘Des 10514 Mar 
$ ver share | $ per share, 9512 100 ore 109%, 10914 10914 103% 10612] 1287600 Se at... eae, | taele Aug 20| 524 Jan +H 15° iene 42%, Jan 
; 107 110 4” 10814) 10512 10712 S Ogle 300) Do pret .-. r Copper.--10 4 5| 30lgJan 25) 1 80% Jan 
' i le 4 108%4 10312 10312 & Superior 0 1612 Sept *% 2 40. June = 
' 10253 10814) 10 00 |*101 104 O71, onl ¢ 900) Butte & Sup stroleum v t c_100 | pt 4) 6214 Jan 25 123 Nov 
' 100 10 a Org 291e 2712 284%, she California Petroleu 00 4412 Sep le Junell 49 Apr x 
"27% «284 27i2 + tee 1712 “23 178s 300 ‘De pret. pavaneehbaa 70 oi vid Tae tae 25|| 108% Jan! 11712 on 
17% 1734 Cig t/ 45 «46 oe oe 33,800) Central Leather Sanat ake 100 | 10912 May 31; 41 Feb 20/).........|- 131 June 
4 4419 46lo *44 a7 21, 84 81% 8312) 3 "300 Do _pref.------ No par 32 re 10434 Mar20 8812 Apr 391, Nov 
' 72lo S8Al4 79% ead 2 112 112) «112 906 Cerro de Pasco Cop--- 100 75l2 July 6 2753 Marl12 1953 July ove Nov 
0113114) 113 ee 234 33l2\ 331g 331g 2200 Chandler Motor Car-----. -25| 161g a : 63% Mar 7| 4615 July 634 ‘Sep 
4 2 >t 33 3214 334% 7916 7Qloe 781g 7914 c "a6 0 Chile Copper_-.--------- 5 451g Feb 58 June 7 i 381g Apr, os Dec 
; vee 7 8012 (o'2 S., 71 177% I ,30) ~ Copper.....-ccccce 3812 Feb 2 Oe 4\| 3014 Sep! 5378 
7853 80 iGie 1716 «171, 18 ae oe 13,000 Chino Copt - Iron. io} soere 3} 477% Apr 4)| 1443, Jan 
' 4 AGig Eits) fem Te 53-37) 13, do Fue! & Iro 0| 341g Feb 345g Jan 18|| 1293, Dec 
161g 17 . 5334 523, 53% 2} 3,400 Colors Elee..... 10 Sept 5) 13453 Jan - 111 Sep 
' 16° 27 5014 5334 rs m4 4419 441o 5% : bia Gas &Elec_- 103 Sept 5 : 30 75\4 Janz 7 
' 5014 527, ; - 45 4514 ac 7,500| Columb as (N Y).-100 Sia tal 3; 10314 June: 4 114 Nov 
; 3 45! 43 45 38%, 394) 384 39 | 7, Consolidated Gas (2 100 | s2l2Feb 212Feb 7|| 106 Feb 
389 39% 37% 10418 103% 104 | 103l4 = #1700 Continent al Can aeacceaeiam 10212 Sept : gg he | 13% Pn Rt a 
' aaa 5le 103 : 4 901g *86 93 | pref._...-------- 1s e 7 2|| &5 xan 
' 10314 10512 , 90 = 901g : 100' Do ning.--100 en 112% Jan 4 o 9915 Mar 
; wee, gee |, oe 108 *--.- 105 — 2712) 40,150 Corn Produc be span 5-100 aie Feo 2 917s July : | saat — 12477 Dec 
ay antl “asia aekl “at 2812, 26 500; Do pr el of America. 100 | 95% Sept 5 1173; Jan 3)| 10814 D 7633 Oct 
‘ 2712 3012 2784 25% aaeoel anes Crucible Steel o 6) 9573 Sep a. 551,4Jan 4 43 ec 
94° 06%) 9412 96i2 64%, 69 | 67 6012 e400! - Do by hamlet par 27 reg 9415 in 3)| 9134 — 200? Sep 
' ; oe O39 4 494 7 | 98 d j a - Cane Sugar._.-- 83 eept ¢ ao a 6)/ 152 Ja ‘ 
' 6314 694 64 57, *93 98 | oa 3,100 Cuba Ca cow S ; 205 Apr 1 une 
#95 100 9578 aot 28%, -* 2 aoe 2/200 1 potent oo Sugar--.100 | 159 Saavin 10712 Aug 7)| 100% Dec Edie ADr 
' 2714 2953, 2712 7 | 5 85 85 S6le "000 Cuban-American <cie 9912 N an 32 Jan 2); 24 Dec| 291 Feb 
| 88 BBs 17ols 1701419176 180 44 ae Do pref ‘urities Corp. a | "955 Juels 2438, Jan 9) ia yo 18714 Oct 
721g 17512 17014 170! *10 anh illers’ Secur 8 5| 17134, Jan 26|| 15¢ 5 
ee eee ee a re ee sidan | Maem $a tel wee el 1s 
} ' 21 9: 2514 . , *97 10 * " lect C..------- 931 Se pt / _ oe 8812 Dec, 9 
2419 26le 24 97 10 10 9/8 10 5.400 General tem ctfs__100 : 7| 93 Jan 4 a 80 Apr 
' « G72 ‘8 4 4714) 14534 147 _?? ;eneral Motors tem ctfs- 8233 Sept 7 . 19 49le Dec 
ee - H 147 14714 : 3g| 78,000. Genera an aite. 3 100 , 2) 6114 Jan 1f c| 1163, Mar 
' 5lo 149 | 1447 py 9312 1014 , do pref tem ctfs_ 45 July 2 oI 4\| 11012 Dee ‘ 
3 ae to dea es aa Mee | See ee One eis oe 190 | 108, Aug 90) 112 Jen 41) 10% Deel 116 Nov 
— "83 “| #823g 85 45%4 4633! 4553 46 a Do pref... ee ee | 751g Feb R "i 26 34 June a ead 
G14 4612, 45% | me letna 0514 *103 105 ; Granby Cons MS : = 00 40 Apr ms top an 3 71 May) 19% =o 
°100 "105 | 103 . “— 80 50 cs 700 Greene Cansnea : a 100 96 A - "3 ‘70 cos 87 May de ed 
7 7 78 4 4) 4012 40 : julf States Steel tr ee 102 Feb : ‘eb 2| 72 May, If af 
78 ~=«79 ‘ 40 410, 4014, 4012 4 2,300; Gulf Stat ref tr ctfg__._160 7 Feb 10) 117!2Feb 2)| 72) 74% Nov 
#38 ©6440) +0 ‘ 99 100 9734 98 "100| Do Ist pre tte, 100 | 117 Feb 6612Junell | 425g Apr 97, Jan 
v5 a 10112 *107 110 2d pref tr ctfs__-- : 48 Feb 1 pf 95 1 Aug! 297% 
9712 10012) 98 1 *107 110 °*107 ; Do 2d1 ne Conver....20 \4Feb 5| 21% May22)) 11 , Jan 
“e808 | i tae | te ee ee Ree ee eee + ye le 6012 July23 A MR 126% Nov 
* ; 53 5484 5212 5384 j Internat Agr ~_100 pi ty / 9) 123 Jan 2 ae! 507, Se 
| “4919 53 49 re e12 16 *10 me - 1.300 Do pref eae: of N J..100 10712 aa ? i. M ar23 113%, Feb o1sone Sep 
#15 17 *10 4 #44 4619 45le 45 2 500 Intern Harveste a... 1 1934 Feb 9512 Mar24.| 16114, Mar erty Jan 
see san *l ane “ign sib 27 eae” a es ee eens! eee 5| 47a Maral oe et) ze eee 
: 1083 109 108 108 1] ; 29 28 3034 Arai Do pret_. 7ts oe 5 35 Sept 5 oo 4 919 Mar| 7512) 
. ‘ 203 323, 3 a# ¥ ye ( v --2! 9r Se IB SE . of I sch ampere 
' 295, 3414 3034 903 &9 90%3 = 8434 18 11,000! Intern Nickel The) ---100 25 Sept : SE CUUNO Olle can o cann] = 851, Sep 
| R755, 923% 8534 | 36 aan S68 36 ‘| 10,8001 internesions! eg 100| 63 cas al deca a] 56 Dee 641, Nov 
: ' 351g 36%) 35 36 263, 2712 2634 “9 2'000' Do Stamped pret .... 5| 43 Sep sMay26!| 40 Dee p4alg N 
25° 28 rot aa! 65 ' 67 641g - 1'S00 Kelly-Springfield K, ese 3912 Sept : oie tants 64 May! yp ME 
; 6: 65 647% 6612 4619 4610 46 eat cennecott Copper. ---J 7015 Feb 3) 10% : 2 251g Dec) 5 
: 43 4334) 4418 He ait rs 740% p> rk rae Lackawanna Stel. ~~. — 1643 July . im on 17/| 78 Apr Bote Pa 4 
' | 397% 411 3912 41% 7g 8210 8&1 oe'2 : ee Rubber & Tire. J ) 7912 Aug | 2 pd 15 647g Dec} 
; 770 81% 78 tu| 41gn 1912 #19 20 200 Mecha a anaaeabd ata 100 | 63% July27 bits Jan 17), 44 Dee 93 Jan 
; | #19 20 nm an = ak (kd | asl ee Pasctor Toe ér etfs. 100 291g July 13 7414 Jan 18)! 65 aed +a June 
| ' 8014 + 64 64 | *64 4 $1 3112) 4,000 Te meet stk tr ctfs ped 188, Sept 7} 40 Jan hi ee Suna! 12953 Jan 
; *64 1D 211e 39 32 32141 69 || 500 D tk tr ctfs_10 1| 10612 Jan 10553 Jan 
' ' Ds 3219) 311g 32 3712, G8le #67 69 20 Do 2d prefs CO; 8153 Mar ara e 8|| 8912 June} Y 
> | ! 68 612 7 aa "9 19 183, jae, 37°709 Mexican Petr leum.-___- red 90 atey : pi yes 30)| 33 Aug) 4933 Nov 
| / j "i 2 7°8 1 4; Of, Ws ccosusedes | 3212 Sep Lae er 
7 191g 191g; 18 9] 8912 Q11le 8814 7° iis eile Do f paligae i ohss. 5 | “ $5 6712 June 7| an = | 1147, Dee 
4 a" i = + "3s 3514| 6.700 -emadg sg 4 Ordnance. 50 | Bare rt ; 10914 Jan 25}| a god 11714 Nov 
= < | *92 98 323, 347, 351g 35! ys 5234, 13.500 Re oe O) oe coe 11712 Mar28) —_ 3112 Oct 
5 A | Sete oe) =e sate 3 a SS 85 | 1. 100 Montana talon eit 100 | 109% Sept 3 i22igdan 6)| 118 Sep 12085 May 
= 4 | 5ll2 5414) 5ilz 85 | 85 85l4 fo oa oT ee P Biscuit we | sta May 5| 127 Jan 5), 124 June) 
am C | 85 85 |* # 07% _...|*11 ees National Biscuit...-..--- 00; 112 May nel4| -- =~ 
< a 1110 110 ae) a 10014) ----. ----| 1, 100 oy a Pee oa | - oo 2 tote July28|| “19% “Apr| “3682 Es 
} é ‘ | - | 92 > é | - 
= + poorest 13 120 (*110 130 "297, 3012) 7,400) Nat C onduit Stamp’g--.100| 24 Feb 9} 99% July12)| 9015 Dee! 745, Sep 
E 7 ae + 3016 30 3012 297% 3012 8,900) Nat kpam’ . & Sta 100 9012 a 7| 6314Mar23|| 57 Dee! 1171, Oct 
“30 3214 ie 383, 375g | Aiesiee Do pref...........- z51 Sep all 111144 Dee _ 
, 8 | 3612 39 +96." 100°) #93. 100 73181. | 1,200) National BAB. n02-na0e- 190 | 101, May 8 114 oe ast “tr pan on — 
y | *96 100 . Sen. 52le f2lo rh oe tl ee x Shaggy 5 | 20% Feb ; 21) 118 July) r 
A S sae 5312) 51% 52% | 52le 109 *102 109 | - 3,285) Nevada Consol ¢ ~ = ebeae 11%1g Sept 7) 156 Mar2il| 6512 Apr| 757% a 
a pe #103 109 *102 109 4 223,' 22 2214) “ New York Air Brake --"" 100 55 Sept 5 pho Apr 19}| 75 Oct} 12414 — 
Q ~ . € 99 | v4 bad € ‘ ;* ip a } ‘8 ie 
O 'e) | 94 2ilp' 21 30 *120 136 1191 121 300| Nortb American aos ae 4514 Aug a = Feb 14)| 534 Nov| + Aug 
ee fa i a al ea tke oe | 16,800) Obio Cities Gus The) - 100| 5 Feb 1gJune27|/ 11%; Jan| Oct 
oO 5  onet 58 55 55 | 481 4912, 48 4812] 16, Ontario Silver Min'ng__..10 | 18 Feb 3, 30!2 18|| 1001, May| 118 
re y | 451s 49%! 461g 49 | 482 6%! 63% «655 oa Pacific Mall__ (Chie)..100 | 6812 May29, 1604 dan 4), 38 June| 48 Dee 
= ‘ 4 ; 37; ip . | £ Rage > (Chie). - i -*. Badccn: Beatie 
o < 6 6 | 6 7 2634 44 2653 27 | 1.700) People’s G L & C <b) 50 | on May | 51 Sept Gjj...... ---|--- 
z eo) ' 1 27 ' 2612 27 | 7 |» *70lo 72 | es | iladelphia Co (Pitts ene 45 Aug 31) ET ase atin piece 
Bg | me men | aM i | ot ae eee ia| & aes © eal dai Yulg | aha Now 
O is daz a7i| 46% 50%| 48 Bt | “a7 8 | 4,000] Premed tei Gar.2277 19 | 88 June2s\z107 | Jan 1)| 97 July] 108 Sep 
y 4512 471g) 4634 8715, *86 871o\ *87 aoe 4,900| Pressed Ste "oo. aoe aeo ae 31) 131 Jan 6|| 114 a 177 Sep 
a i "80 6il4| 8B Bile Olly 03°/*100 102°} 100 Public Serv Corp of N32. 100 136 June20 16712 Jan 1I|| |32° Apr 61% Nov 
60 ) y 2 |*100 10: 100| Pu .-100 8 Junell|; ; 14 Nov 
4 ro) 2 *100 102 *115 118 Company.....- 43 Feb 2 5 514 Mar 10314 
102 102 | *115 118 _ 800 Pullman -_ 100 Jan 22]; 9514 Nov 
8 4 *116 118 | . 138% 13015 13912 *13814 .“ 1,800 Railway a oe “<r 90 a cena oe Apr 3|| 20 June 4 Nov 
a 13814 140 || -r ‘i. | 468, 47 am 100° 100 me | a bh eee = a 1! 9412 June 7) * ot 17. Nov 
* O° 90° *9614 10012! *96% tools 2614 26%) 10.700 dle tg onienyriy hte ---- = 90 Feb 1, re oe! a Dec) 84% — 
99 99 | 2634) 26 c Sie 13 a 0 
; | E| Bite ain “ate “ana “25 og" s1018 101s) 1210) Mo pref ane 2-100 139" Sept 8) 2k Jan 28) 16k) Mar) 23" Nov 
; ' a 682 | Ig) 10112 102 |§10134 1,100 Saxon 5. 106 7 9%, Mar 9|| cea 
7 | Su aS | Gis tent sie aes tee 192s] 1890 Beare, Roebuck & Co-P-°-100 Sau Bove. $| goa Maraa||. 2 Taig) “O54 Nov 
oH 1604 159. 161 | 161 193%| 2323 1,600 one oe Ref’g.._No par to he 21| 743, | re po 167 Jan 
' ' 16 4 | 29%, 298 227, 2384 9,400) Sine Steel & Iron 100 | 11012 Jan 17| . 14 Mar 
' : 223, 24 | 2284 2234 365g 3712, 3612 37 1.700 Sloss-Sheffield Stee : 42 Sept 7 n 20)! 10814 Sep Se 
3512 3714| 4 oe 2 42 4t,| 21230 Studebaker Corp peephind: 4 ees tienen 33% Jan 26) | is Due oo Dee 
: ' 45 45 ‘ 46 | 423, 46 , "815 Do pref._......... No par| 314 Jun 4 919 June20|| 1534 od le Nov 
' 4! - 96 tor of Am Inc_No par | 3 Feb 1912 7714 June! 24112 2 
' ; 44 47 445g =P 96 |*__ 400| Stutz Mo : Chem wi| 13 ; 243 Jan 10)! | 17714 5953 Dec 
- ' * 96 90 94 | san” 41 | #39. 40 Tennessee Copper & | 1567, Aug 30) 1| 481, Sep| 5 
ee 3910 30198 *39 900) Te 3 100 | 1567 A | Aug 21| lo Mar 
15ig 15%| 1st, 167 a Jee I ree eae Con. 100 | 48l2 May2a 103" Mar!2/| - i ee 
; ' 5lg 157%) 15l2 16 3252 1673, 3214 16: 5 Tobacco Pr« 98 } Oi. ie, Banh ees 
; 160° 170'| 16214 167, | 16265 Mitel ete ge ae Tae age seh td SS ee ete etl as" “Jan| A 
: 71!g 7412, G8lz 02 | 102 102 "101 102, 100, Transueé& Williams Iter...100| 92 May 3) 15'4 Mar22)| 414 May 129 Nov 
: *103 10412 102 = | #490 42 | *40 Aig 100 Underwood Mel -100| _ 8% Aug 31| 112 Jan 22|| 871» Oct) a 
; 2 4 Odie 1621'*100 108 |*100 108 CNoi ‘Try 400) Union Bag & Payer (ew). par | 40% May 4| 40% June 2||_.--- “Feb! 10534 Aug 
1 | — 1022 = Bie’ of oe Saal Catena Rios Gane Weom Singer s| tate hee i4|| bitte Feb] 120" Aus 
; 834 72 72 | *71 80 | 7 219) 1,300) Unite ly oa 100 | * june 8! 120% Marl4)| ; 16912 June 
74 76 | 272 3 | 43 43 | 4212 4219] 000| United Cigar Stores_-_.. 100 | 113° June 8) 120 Jan 22|/ 1396's Jan{ 1691s June 
| 433 43, iat aa | 115 11619 4 +t he ~ Do = Sep ipitadit tak 100 | 1251%4 aoe . +P June26 || i an Fm Nov 
' ' = Fs ¢ * ocean > iitnaseeuceons § | < | 
ohio 120°*110 11s ar iaBte 125%, 125% 600| UsCast. I Pipe & Pay...-100 | 52 Aug 29 oats Junei3|| O415 Dec| 1 te i 
. ' 2 26 12! <9 ‘a9 "1 7 eth wer edo 21) 2 ' 
Met "16% ‘16 54] #50 ba | 850 54 20,200) U 8 Industrial Aloohol.....- 109 | Movin Aor 28| 106 ae tall ra Mar| 7 = 
: ' * - 54 | *5 9 ee 3214] 20,2 s > 9) 67 Au \| Feb) 11514 
: ' *47 «8654 | *50 1 1347} 131g 13214 | Bo ‘peet....... 0O| 50% Feb § 3 3|| 1061, Fe Nov 
‘ ' 2612 135 | 13 ‘ ‘ i ie ubber___.10 y21) 11434 Jan | ) 811s 2 
125 130 oan 104 |*100 104. |*102 = 6,900) United States Rubber. ~~" 100 Oe ares 67% Jan 4)| 57 Fc 5312 June 
’ ' *100 103 595; 6 lle 60le 6134 lz 106 500) Do _ Ist Ref & M._._...50 523% b- 14) 5214 Jan 3| ” M rl 12934 Nov 
5912 6234 1045s 1048, #104” 106 ||*104 611s] 2,900) OB Smeitieg 1 emer | a = 13653 May31|| =“ ‘ Mavi 123 | Nov 
106 106 | 1045, Sota, GON Cite C2 Gitg 3.96 eee F colo i etal? \gate ane 5) 121% Jan 19) . July] 130 Nov 
: ' 74 “A” 35g 50 *48 a | 0819! 1141550 n . ae P 4) 118% May2: | 27%, Dee 
*48% 50 | *4833 50 0733 109%: 1063, 10812 785] Do pref.......... | 92% Sept 4) 118% Ma 22|| 1614 June} Jan 
: 453 10914) 107 61g 11634) 10,785 ee ee . t 5) 24% Ja 6 Apr; 51 
: ' 1041p 111% 10 : 1619 11634) 11612 00' Utah Copper_- 15 Sep } May31)| 3 Dee 
' Glo 11634 116le ts ia ESB nck onc a 100 3| 46 y 1141, 
' 11653 11678 7 i 9919 9612 99 | 9614 Hay 600 Utah <a | ES 2 3414 Feb a) 11214 Jan 26|| 108 Apr| 72% Nov 
is 16 | 15 te] sere tye] nent ay | 1.900) Vieginiot -~ aaa 100 | M6 ‘Fee 3| 77) Mar3ol| = a 10512 Oct 
' Bt « 55> | , s . ce-sccececes e 3} i? be 4 
“36te 38%! 36 saaitinn” gaemloume” oniee 2,000, Virginia Iron G & Pooss2-2e| oe aot a oo Mayzsl| Sits Des a 
' 109 i 109 |*108 ots 60 60 55 57 on 0; Western Union Telegraph. 4314 Sept 5 ‘ ‘ : 44| 70 Apr| ¢ : 4 
: - 60 60 | 6 92 8¢ é ‘lec & Mig_.50 9| 701s Jan ec| 593, O 
! | 0 Bie 80RD | Sosy fie wf 92.) Ri wee irtered.--+--60| GMM Ate | 7OtJan 4) 34 Deniz” June 
4 iat wie 2 oe ---50| 4312 9| 38!2Jan 18|| | 117 June 
' 4310 4614 on4 | ear 70 | *85 7 White Motor. - 2433 Mayl rl10|| 94 Dec} 
' : *65. 70 | *64 66 | *65 ‘ | #45 46 500 Fe Overland (The) ____. 25 ls Sept 6| 100 Ma Dae S 
7 FY 44 | -s5- ----| #4! 712} 20,800 Willys- AS | Sy cecal aie tdareel|....... 141% Oct 
' ‘ 45 45 5 2819} 2710 2834) 2Adg au. 100 _Do pref sub reots ry 100! 57 Aug a3 151 Jan 22\| 118 an 126 Nov 
' : 273, 2915 ea 3 Olle Olle *91lo Q4le 500; Wilson & Co, Inc, v --- | 1141s Sept tase 17|| 123 une “Sep 
' H #92 96 #9115 96 vite % 3) 61 61l4} 2,5 aww... 100 | ° Aug 31) 1261s Ja 25 July| 36% 
603, 6134) . 700| Woolwo -100 | 121 | 3733 Junel || 100 Sep 
' ' 59 «6234! 58% «61 | 121 122 oO pref Aaa 2312Feb 9) 3 95 July 
11514 12214, 11419 118 _120 ‘29 18192 193 ‘200 oA alg P&Mvtc_100 ale tp 16| 9714 ganeit|| 8s July! 6612 Sep 
' ' 122 122 *199 “s2°| 38 36 |... 36 7 Do pref Avte___. p+ 50 Mav 9 &3 June a 
sod ts sti o7 + 1 eee ae ee Al RES $100 per snare. # Certificares« 
a i he —— eBx-rignts. a Ex-div andrignis @ Par 
' 4 sin om ’ “ 20m, 4 P 
‘ Mi 4nares, £ . 
Bid and asked prices; no sales on this day. § Less tasn ti 
° an ? 
x-dividend. 








New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


In Jan. 1909 the Exchange method of quoting bonds was changed and prices are now—‘‘and interest’"—except for income and defaulted bonds. 
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23 | week's =| 33\| Range BONDS S3| price Week's 3|| Range 
N.Y STOCK EXCHANGE $5 | Friday Range or 33 Since N.Y STOCK EXCHANGE | 35| Friday Range or B\| Since 
* Geek ending Sept. 7. | Sa | Sept 7. Last Sate | a | Jan. 1 GWeek ending Sept. 7. =& | Sept. 7. Last Sale Jan. 1 
h| No.\\Low Htgh || Chesapeake & Ohio (Con)— Bia Ask\Low _ Htgh\ No.|\Low Hoh 
U. S. Government. aly pls 33 mag ge rr srrall 99 100%s0 Greenbrier Ry lst gu g 48.1940 M-N| 70% ....| 8812 Sept'16)..--||----.--. 
O 8 3348 Liberty Loan (w 1) 108i ra| Of _-.-| 98ig Aug ‘17 || Q61g 993, Warm Springs V ist g 5s.-1941\|M- 8| --.. _._ |113!4 Feb °15|_.--||.... .... 
U 8 28 conso! registered - ..41930'Q - 1 96%, ate 09% Jan °17|_...|| 99% 99% || Chic & Alton RR ref g 3s "1949|A -0 ---- 5914) 597g June’l7|_.--|| 597% 628% 
U 8 20 consol coupon -...- q000 GF] ope -272| ov May'l7|_...|| 99. 9012 Ratiway Ist lien 3}48_._.-1950|\J - J) --.. 44 | 44 44 44 53% 
U 8 3s registered --------- Risisis- Fl 991, ~~~) 9019 July’l7|__..|| 9853 101% || Chic B & Q Denver Div 48..1922\F -A| 100 101 | 99 Aug‘I7|---.|| 99 100 
U 8 36 coupon ----------- k1918/9 F| 1051, 109 7|10310 Aug '17| ~~. .||104% 110 Illinois Div 34s ~-1949|J - J 791g| 791g Aug °17|_.-.| 79 8=689 
U 8 4s registered_...-.---- 1925/0 Fl 1051 ....|1058  105%|12||L04%g 111g [ilinols Div 48._......... 1949|J - J) 8814 90 | 90 9 9|| 88% 98 
U 8 48 coupon -------.---- 1925, Q- Fl O710 ~~~ | O8te Oct °15 | ps Iowa Div sinking fund 58-1919|A-@)| 9934 _._./1003, 10034! —3|/1003g 10212 
U 8 Pan Canal 10-30-yr 23_k1936 |Q - on, "| of deie'al. ll... Sinking fund 4s “1919/A-0| 96% ----| 9814 9814; 1/| 98 99% 
AE che ay Sontag fe] 80- ee 90 May'l7 nk 10214 Joint bonds. See Great North| ‘a 931e A 17 93ie 99 
‘ : sion > snas one j Nebr: cx -N| 1 5g} 931g Aug "17)_.-- 8 
ee | os ee” ee ee et ae eet ee ears 
orelgn Gover : 95 95 5lol 7 2I| 1 Southwestern Div 48... ele. Wl ca... aed 901s JUBG 16) ...allecce cane 
Amer Foreign Secur 5s_.---1919'F -A 3 —— in Po eS 201g on fe gly Div 48__..- Hd i 4 as” “SiG ou B51n|" all "aig “OTs 
Anglo-French 5-yr 5s Exter loan- . Y oo 8 397 | 35 a July’ | 85 93 Chic & £ Ill tet & imp 49@..1955\J - 3) 33 331g\ 33 July’17|----|| 301g 33 
Argentine— Internal 5a of 1008; - |r" a4| 93% Sale | 93% 94 | 6i|| 93 ‘967% US Mtg & Tr Co etfs of dep_-| ---- 33 | 35 July'17|----|| 2712 35 
Berdenus (City of) 2-7t Hee 65. 67ie| 68 Aug ‘17 166 72l, Ist consol gold 63 1934/A -O| 1031g 10434106 = Mar’l7|_.--||1051g 10712 
Chinese (Hukuang Ry)—Ssof 11/4712) O99, gyse yum 99%" 3!| 97 100 General consol Ist 53... 1937/M-N| 70 8412} 8° June'l7|_-..|| 80% 90 
Cuba—Externai debt 53 of 1904-\M- oO) oot 6s 51g O5lg! -3\| 92g 965g US Mig & Tr Co ctfs of dep|-. --| ----| 87 June’l7|..--|| 87 90 
Exter dt 5s of "14 ser A.--1949/F 2) 26:8 sale | 86% 86% 2|| 86% 86lg Guar Tr Co ctfa of dep-..--|-. -.| 22. 90 | 76 July'l7|----|| 76 90 
External loan 4 548------- 1949/F - & e905 | 95. 95 -| 2i| 95 1008: Purch money Ist coal 58..1942|F -A| 51 -.--| 97% Feb '13|----||-.-- ---- 
Dominion of Canada g 58.--1921)4- 0) -so7 Joe | 95 95'4, 20) 9414 100 Chic & ind C Ry Ist 58...1936|3 - J| ---- 25 | 32 Mar'l7|.--.|| 32 41 
Do do 1020 Ol 95's 9534 95% «9534! —2!| 9412 100% |] Chicago Great West Ist 48..1959|M- $| 62% 65 | 64 64 3)| 64, 73lg 
Do Go 1931/4 | 97 Sule, 96% 9734, 288| 9653 101 || Chic Ind & Louisv—Ret 63.1947|/5 - J| 101 108 |112% Mar’l7|-.--||112% 11518 
French Repub 5s secured loan. \-- -- t 87! ‘ 88le 58 s 881 63)| 81 88%, Refunding gold 5s RE a oo ee 100g Apr 17/..--||10012 100% 
Japanese Govt—£ loan 448-1925 F Ay oe ee Sslg 881g s1|| 801g 885s Refunding 4s Series C____1917|J - J| ---- ---- 84l2 Apr “17|----|| 84i2 85% 
eceoond series 4148. --- - -- 1925)J - 7) Sale’ 78% 80 °| 50| 78 82 Ind & Louisy Ist gu 48---1956\J - J| ---- 72 | 70 Nov’l6|----||-.-- ---- 
Do do “German stamp’ -|;- -5!3 7412 78 | 74 Aug '17\--.-|| 7312 76l2 || Chic Ind & Sou 50-yr 48....1956|3 - 3| 2.2 ---- 9612 Jan '17|----|| 90 961g 
saroan Colts ab ny ae aa: MON! 93% sale | 9353. 94 | 52| 9312 9719 || Chic LS & East Ist 41g3...19693 -D| 92 04 | 97% Deo eh |---- ---- 
6) ALS « S..--- = 927 7 P > ‘ ~ . . § a 
Marveilies (City of) 3-yr 68_. 1919  M-N $ ty sale = 5 A. 46 4 = “Guin nie. roe I _3| 78 84 | 81% Aug‘17 _.--l| 81% 96 
Mexico—Exter loan £ 5s of 1399/Q- J 33° "357| 35° +t rt mes 3 397 Resiatered.. yl ee 9255 Feb '16|....||---. «--- 
Gold debt 4s of 1904_---- 1954\J -D 0234 Sal 923 F s "30 92 97 Permanent 48.......... 1925/3 -D) 85 8514! 85 85i¢! 22! 85 96% 
Paria, City of, 5-year 68. -- 1021/8 Og 7g! 701s 771278 3 7553 8012 Gen & ret Ser A 4348.---a2014/A- ©) 80 80/805 80%) | 8053 Obta 
Tokyo City—5s loan of 1912_...|M- $ 98 Pid tg 97% 18 | 423 9573 Q8le Gen & ret 4 ‘48(temporary form) | --+- -2-- 84 July’l7|...-|| 84  96lg 
U K of Gt Brit & I 2-yr 58. 1918/M & 9444 Sal 9434 95 239 | 9434 987 Gen ref conv Ser B 5s__.a2014 F-A| 95 Sale | 94% 95 | 10)| 9454 1075s 
3-year 5% temp notes__..1919|M-N 9334 Sale 9 55 94 | 130!| 9 354 O8l2 Gen'l gold 3448 Ser B_-.-¢1989|J - J| 66% 78 | 7212 Aug‘l7|.---|| 7212 825s 
5-year 514 temp notes....1921)M-N) oA Gave | oe 99%! 583'| 98 1001. General 4143 Series G__-€1989/J - J| 865s 9014) 90\g Aug '17)_.--|| 901g 10514 
Temporary notes 58. ---1918\-- --) o0 7 S88 | gos, gue) 383| 9Blg 10115 D5-year deventare ts. tpa4l3 ~ 3] 79% S1%| 80% Aug ‘'l7|----|| 80% 9485 
Temporary notes 544s_.-.1919|-- --| 99 As Sale is ind or Convertible 4%s____._.- 1932\3 -D| 86 Sale | 857 8614! 21|) 857g 102% 
{These are prices on the basis of \$5to£ Chic & L Sup Dive 5s... .1921|3 - 3| 100'g ---.]1033, Jan 17| ----||103% 103% 
7 Sake ane Cy Seana. g| 9714 Sale | 71 9714, -2|| 9714 10412 Chic & Mo Riv Div 58...1926/3 - 3| 10U'g ----|102 Aug’l7|-.-.||102 10613 
N Y¥ City—4 8 Corp stock.1960 M- S| 054 She o7 9714) 911 97 - 105% Chic & P W ist g 58... 1921.3 - J, 100!2 10053 1005s — 1005g'-11)|10014 1041, 
4%8 Corporate stock ---1964 m-S8S 97 O72 07% ase a4 97% 106 4 C M & Puget Sd Ist gu 48.1949 re ae Yl'g} 9Olg Apr Wlasectt 901g 95% 
4% Corporate stock. ...1966/4 - O 101%; 101% 10li2. 10lig 3liol 112 Dubuque Div Ist 8 f 68_.-1920|J - J) 102's 10612104 July’17/---./)103 105 
438 Corporate stock..--1965)8-B i019 101% 10134 Aug "17 101 1108 Fargo & Sou assum g 68..1924|3 - J| 105% 108 |110 June'13\----||..-- -.-- 
44s Corporate stock _ - 1963 mM - Ss rn 94 8 978 Aug 17 sees 937 10216 La Crosse & D lat 58 "1919 j-3! 997g 10034) 1001, July’17!.~.-||100%8 101 
4% Corporate stock... 195¥ M-N 93% 94. 933, 933 jo 9480 i02t. Wis & Minn Div @ 5a... 2192113 z rT 100g 101 100 July’17|_.--||100 10433 
4% Corporate stock. ---- 1958|M-M) os oa 94° 94 |  1\| 93% loan Wis Valley Div Ist 68....1920\3 - 3| 10212 ----|107 Dee 116 ----| oo-- o--- 
4% Corporate stock -_-.-- 1967/8-N) oo 9754 97le Jan ‘16 8 ‘ Milw & No Ist ext 4148..1934J -D| 96% ----| 97% July’l7\----|| 9712 10113 
4% Corporate stock... - - 1956 |My 101% 101% 101%, 101%)" 16ljoi” 116% ~ Cons extended 48. . ..1934|J -D| 95tg —---|1025, Deo °16|----||-.-- --- ~ 
New 4448.------------- 1957|M-N ? : 100!e Jul “7 100 1001. Chic & Nor West Ex 4s 1886-1926\F “ Al 91 ....| 91 Aug’l7|....|| 90tg 95% 
New 4+48.-- ---------- 1917 M be 102 Sale 1 in 102 "oe 10138 110% Registered ; i 1886-1926 F - A\ 91 -<-- O7l2 Jap 5 | ae 9712 97g 
43% Corporate stock...1957/M-N ee ts Aug ‘17 84. Olle General gold 38... 1987|M-N| 75's 77 | 75 Aug‘l7|..--|| 75 868 
34% Corporate stock...1954, 0-H) 101 duly'17|-2-2||101 108 Registered.........-p s087/Q- Fl <--- 79 | Site Oot ‘16|----||...- ---- 
NW Y State—4s......------ 1961/M- 8 ih 1003, pe Ht 100%, 1061 Cacia... P1087 M-N| 89 90 89 Aug ’17|.---|| 86 981g 
Canal Improvement 4s__.1961|5 - J ged ocr 0 oe al eeee 4 106" > pleas pga aad IM-N| 86 9612! 86 Aug‘l7|..--|| 86 95lg 
: ‘ 962/38 - J, 100 1021g'1001g July'17|_---||100 10212 Stamped 48.........-- 1987 | *2 : 
Cana! Improvement 4s___ 1962 100 9173 July'l7| 997 1061 Genera! 5s stamped 1987|M-N| 10053 1047g| 1047, Aug °17|..--||1047g 118 
Cana! Improvement 4s__.1960 J - J 1084 107% pee fer ies 107% = Sinking fund 68 “7879-1929|A ~ i) 206%. on2n)3h). See U7. =-REE 2S 
Cana! Improvement 448.1964) - J 5 ooet ae Gent'lé ----||107% 11718 aa 1879-1929|A -O| ---- ---- 1001s AGr °10|=.<-li-o=5 seca 
Canal Improvement 4%s_1965|J - J love lida on July’17| ~~ |li008 Bae Sinking on aestene 1879-1920|A -0| 98 103 98 Aug’l7|----|| 98 1051, 
Highway Improv’t 44s_.1963|M- $ @ 21514) 109% Sully 2 f\----|/100% 1171s siiieeaiaar Belk te OF enn cl BRGNe AOE ME ecoclleces anan 
‘ au Re ee 10814 Mar'1l7|_.--)| 1081, 110 Registered... ..._. 1879-1929\A | 
Highway Improv’t 44s__1965 7g gr 8712 871 i| 8712 871 Debenture 5s 1921:A-0| 100 10012/100 100 1\100 102% 
Virginia funded debt 2-38...1991,J - 5)‘ 49%| 601, June’17| 60. 611. Registered........... 1921\|A-O} ---- 100 |10212 Oot “16|----||-..- --.. 
6s deferred Brown Bros ctfs-~.-|-- --| ""-~ 8) 4 A aoe - H 4 Sinking fund deb Se onnaae 1933|M-N| 100 108%4|100 July’17|----|| 991g 103% 
Railroad. | 59 Sale | 59 59 | 2\| 59 731 Registered 7" 1933/M-N| 92!4 997%|10414 June'l6)----||.--. ---- 
Ano Arbor Ist g 48-------- n1995/Q- J 86 Sale| 86 86%! 521| 86 97 . Des PlainesVal ist gu 43481947|M- S| 824 ~---|10112 Oot ‘16)----||---- --.. 
Atch Top & S Fe gen g 48___1995,A-@ 865 87 $71 pe i; 87le 93 Frem Elk & Mo V Ist 68..1933/A-@| 108! 11312)11214 Aug '17/----||11214 11814 
pt mend ete inks Po Mg $0 Siig! aOig “301 "5 || Big 8814 Man GB & N W ist 34g8.1941/3 - J| 71 87 | 88 Jan ‘17|---.|| 88 88 
hasinensd ee Rous) Now | -zo zis) Soa Nov id) 3) 2-* 2 WL Mlle et teteutiea." 10818 31 sas -7~"lpaaq aad“ii| da tof 
Stamped ....-...---- h1995|M-N| 96 de 98 \ 99 . Aug "14 \} OR. 1061 , Ext & lena taaid on ~~ 1929\F -A| 100lg ... [104% Apr ‘17|.--.||10412 104% 
Jonv gold 48-------.___- 1955/5 -D) 96 98 | 98 aan a | 98 ° 107 . Ashland Div Ist 6s... 1925 M- | 10453 -._-|111% Deo '15|---.||---- --- - 
“onv 48 issue of 1910....1960,2 DB, °" 11001, May'l7|_..-|l100% 1007 Mich Div Ist gold 68..1924J - J| 104 --_-|11112 Nov'l6|---.||-- = -—- 
(0-year 58. ------....... 1917|3 - DO 555 “d67| 91° Aug'17|...|| 91° 90" Mil Spar & N W Ist gu 4s 1947/M- 8| 85% 8612) 865, 8 2)| 84 94% 
Bast Okla Div Ist g 4e-..1928/08- S| U4 oa) oe Aue Iz wll 78 Be St L Peo & N W Ist gu 58.1948|J - 3| ---- 99%| 99% Suty'!7|-.--|| 99% 108% 
Rocky Mtn Div Ist 4s_..1965/3 © J) -s5- out) 83 Aug '17|2222|| 83 dea || Chicago Rock Isl & Pas 6s .1917|3 - 3| ---- ---- 100 Jume'!7).---|| 9973 100% 
Trans Con Short L ist 43_1958/J_ - 3) $17, 95% 9312 M : ot | yale | 91 + Registered "3917/3 o B| wnne cone 100%, Apr °17|_.- ||100%, 100% 
Cal-Aris let & ref 4sga"A"1062/M- 8) Oe es oe July’l7\_227\| 90% Ine Rativay general gold 48...1988|3 - Jj; 80 Sale| 79% 80 79 = 90 
8 Fe Pres & Ph Ist g 58___1942/M- S| 86 4 87 | 87l, u B7e| 7a 99% 104% Re Ame EE, ots Gane 87 Mar’l7|----|| 8512 85% 
Atl Coast L Ist guld 48....n1952\M- S| Yt oot Aug Iflec--|| Bole por Refunding gold 4s. ..77771934|A-O| 69 Sale | 68ig —69%4|  59|| 681g 78ig 
yg = greedily hg ogee 1964/9 - R100 .--|1001g Aug *17|----||10012 19712 |] 20-year debenture ba.....1932|3 -J| 71. 77i2| 80 Aug‘17|...-|| 70 84 
Ala Mid ist gu gold 5. --1028)M-N) 6, 37:5!" ges, Aug '17|\..| 86° ‘gaat Coll trust Series P 48...._1918|M-N| 98% --.-| 98% 98% 1) 98 98% 
Bruns & W Ist gu gold 48.1938)9 J) 178 88 oor aus ‘15\ 22 RI Ark & Louis lat 4548._1934|M- 8| -~-- 68%) 6712 Aug '17|-...|| 65. 74l2 
Charles & Sav Ist gold 7e.1936|3 - J) 02018 ~s5.|Mane OMe ol -o oe 55 “s= Burl C R & N—Ist g 58..1934/A-O| 9612 97 | 9714 July’l17|----|| 9653 1027% 
6 3 ae es @..---- 01952) M5 | 106% ----|415  July'l7|----|l115 7 118 CRIF& NW ist gu5e..1921/A 0| 97 100 | 9712 June'l7|.--.|| 9712 97lg 
Gav F & W let gold 6._..1934|A-O) Hoo S mnn-ioe Tig) 7 TEES | 1182 Choc Okla & G gene 56.01019 3 - 3| 97 ----! 90% Ost ‘16)-..- 22. ance 
ist gold 58.-----...... 1934 &-O y M4 ~~ 90% Dee'16 ee ae ee eee Consol cease ie om 1952 M-N| ---- ---- 975g July’15 ----| -2-- --- - 
Bil Sp Oca & G gug 4e...-1918'9 = 9) 40% goin 90 90s! 4! G6” “66 Keok & Des Moines ist 5e.1923.A-0| 55 60 | 56 Aug ’l7)--..)| 55. 62 
Balt & Ohio prior 3448..---1925|J - 4), 90'4 Diz 90 | ls) «= #90 96% St Paul& KCSh List 4ie'41 F-A| 64% 6712) 68 Aug ‘l7|---.|| 63% 76 
9 sone EF aay n1925 Q- a) “Siig Sule | 8414 84%| 23 B41, 94s |] Chic St PM & O cons6s..-1930.J -D| -~~- 111 [110 Aug‘l7|---.//110 118% 
a nd nh. al aa Pere Bets 86 | 92% Mar'l7|-.-.|| 91° Se || Cons 6s reduced to 3148. _1930 J -D oe --. | Oi Ae ii----|| See 
= eee: “et eaee oS seca dl lee | 4 n : shes i 9 8 ere | 4 
aorytreone 4s4a.——7"7"Ngag 2) “OA Sale| Be “BS, "40| Rhy Bi || Debentures Ae te ety ltt Ml 
Refund & gen 5s Series A_1995 J -D) ---- A ile | Pastel i. Storth Wiseonain lathe 18801) . 3] 110% ----|118 Mev'l6|..--ll eno enve 
Pitts Junc Ist gold 6s__..1922 J - J “S65, 87le 86 ra “ag cae ces St P & S City Ist g 68 “""4919 A-O} LOLs 103 |102!g July'17).---||10114 104 
PJunoc & M Div lat g 3348 1925 4 4 we zur 4 — ST Cela | ze s04s pw Re pan L lat 58 2.91930 M- 8| 95'4 -~--|10612 Nov'l6|---.||-... - azo 
cee ee IV tat eld 3 ine 122513 . J} 84% 85% 854 85%4| 4l| Baty 94ig || Chic T H & So-East Ist 58.1960 -D| ---- 80 | 82, Jan '17|..-,|| 82 82 
Gent Oblo R late g4tge, 1930 M- 8| 95% 100. Apr ‘17|--..)/100 100.” |] Chie & West Ind gen g 68..91932|Q-M| 105's 107, |106% 10084) dls 108 
Cent Obio ste g 4448._.1930 Me “adh Pt ad ose a rl LOFOl] - a 8 8 8 
Gitora con iste sh 1999 AO) $78 TOL”| Bom Sune 7|-2--| "aon "oom || | Cono! pear ae. -- "A -cagga yl -no- Os OR 
Monon River lst gu g 58..1919 F - A} 10018 io4 104. “04 Me lv a . 1 ¢ & refunding 48.......1950|J - 3] ---- eene|---- ------ coee||-soe nnn 
Ohio River RR ist g 5s__.1936 3 -D 2 i 07's Now 16] |1n4 10712 a - motor th ----0-- 1959\J - 3| 90 -.--| 90 May‘17|----|| 70 90 
Genera! gold 5s......- 1937|A-O) -~-- 04 7 a Da |~--- o..- a ” e let GU 6 ba... 1041|M-N| -o-- on--| 35 July’lB|..--/]..-- --- ns 
Pitts Clev & Tol 1st g 68.1022) -O| 104iz ----|I07, red | t)----|/107 | 107 5 dant & 4 Ot tel an dns TARE E- Tl 200+ coca Oe MATT occslccce saan 
Ns G EE NES ---- 191715 3) idiig Gale 1011s 1Oltg| aloes 1 8a1! Cin | & W Ist gue 40... 1953/3 - J| ---- ---- 66 July'14| -.-j|---0 -.20 
Buffalo R & P gen @ 68.....1937/M- S| nee eae ioim Mar'l? oie saan Day & Mich Ist cons 4i48.1931|3 - J| -2-- ---- 96 Jan "17|....|| 96 96 
Consol 438. --.....-...1957/M-N| -=-- = wer'iaee 10212 ae hin Ch & MI gen 48.1993|3 -D| 65 Sale | 65 654| 11/| 65 8llg 
All & West Ist g 4s gu__..1998,A-0) 80 ----| O3'e Feb "16\ 2277777 777 sa ny. S 4s. “19313 - J| 82!2 8412) 831g July’l7|----|| 8312 87 
Clear & Mab Ist gu g 58_.1943)J - J) 106% | ---|103's ep 16)----||_.-. ._.. oe ae 1993/3 -D) ---- 99!2/101 Feb 17|.-.-||100% 101 
Roch & Pitta let gold 68.-1921/F - A) 1008 107.4] 100% Jan ‘17|-~2-|lioo% i008, Cairo Div Ist gold 4a....1939|3 - J) 74% 77 | 83% Mar'tt|----(| Se 3 
Consol ist g 66......... 192: - 7 | ca ee 4 é pode <>} | 65% 72 79 eb’ caws 
Canada Sn co eu Afaccstona| a) O10) te Aue 17-002) 'BR" Yop |] Cin Ww a ie mw acc ages a dl 8% Tou) Fa July too | fate Bh 
Car Clinch & Ohio Ist 30-yr 58'34|/J -D <ai0 80 | 1004 en et aa | 85 92 o e Ges Div Istg 48...1940\M- $| 74% ----| 7312 June’l7)--.- 73lg 731g 
be ay mr) i: wise o--0 M. nN 197 2 sale | 97 97 | ill _ he W W Val Div let g 48....1940|5 - 3) 71 <a) a {eae “"77||70012 16013 
Consol gold S6........-.. | NA- . » 17) . ~~ O90/M- 1017 10412) 2 June’ oone 2 
Chats Div pur money § 4s 1051/8 — 100 e 103 Merit eae los 108 a peigheds paca -..-. tee 85lg 88 | B5lg Aug 17 ----|| 84 8514 
Mac & Nor Div ist g 58__1946|/J - J) none) oer - Balada | : 2 i ee Ree ? & ears 881g May’15/--.-.-||---- ---- 
Mid Ga & Atl Div 58...._1947|3 - J) --- 101's| 97% June'l7)....|| 9755 97% sty Cer te S| “G7” T222|10289 Jan *17|----||102% 102% 
Mobile Div Ist g 58_____- 1946|3 - J| 7 ---- a . red 1 al-7--||1048s 10412 Ped th hae Sanaa ~ | 1051g ~~~ -|1071g Aug °17|----||10612 1 161g 
Gon BS 6 Ft me oe 6 0. ?-* 109% 109% | 1094 “tov! “Blliop Bo Ind B& W ist pref 4a....1940/A-O| 7512 -22-| 94 July’08)-.-.||-..- ---- 
Cent of N J gen’! gold 5s____198 - 3 ‘ i i] 2 cere ln. O08 ee Eee en. i soe 
ag ay a meene ae M987/Q- 3) i567 102 |1007 100 |" “iljice? 43 © Ind & W 1st pret be. 61 ee OIA. O| --n- Si | 87% June'l?|----|| 67% 76 
Am Dock & Imp gu 5s__.1921/J - 3, 100 103 |100 ; 1/100 10414 Peorla & m4 8 1990| Apr| 15% 20 | 18 July’l7|-...|| 18 30% 
Leh & Hud Riv gen gu g 58."20\J - 3| 984 1014 +4 yg tla |---- --- r ome S fet gu 4340...1961/A-0| 96 975) 96 96 3)| 9512 102% 
N Y & Long Br gen g 48..1941|M- S| 92 -=--/100ig dan (13)----)/_- = Cleve a lm anid 4a.71947|\0 - 3| 3%) «4 | «Tig May'l7/....|/ 2tq 17% 
Cent Vermont Ist gu g 48_.¢1920\Q- F) 7) ~ | 78 ye mi 78 79% || Col Midian ye } EE | tg 8%) lg May'17|---.|| 2 11% 
Chesa & O fund & impt 58..1929/3 - J) 91 (96 | +3 y Me ----|| 90 945 Trust Co om é s ~ ia20|F -"A| 8112 Sale | 811g 84 | liz 96 
Wh aE OIE nore ven 1030 tee ne tte San AF]. tout? LO8ta |] Colorado & eet die 22.1935|M-N| 76i2 78is| 78 78t| || 78 87% 
RONG cinwcccsces feu a| =<-- Siig! B27 ez%g| "7 7|| Oats 1042 ng a Ren he yak dg J -©| 100° 102 |100% July'17}.--.||10012 105% 
Genera! gold 44s..--..- 1992|M- 5S) ---- 4 ="s 8 ‘ ‘Na alA - RRS TS Ca ea S| RRR | Eee ss 
Registered .....--.--- 1ogzim- 8 -2-- =---| 86% Marli|...-|| 86% 92 |] Conn & Pas Rive let g 40. ..1980/0° 9) T' _ -Ga%s| 4” Web “16|-.--||---- ---- 
aoyearconveibi iga-igno RA| “fi, Sale) 17° “Trt “ai 77 ne |] Cue Re tm zr 1082 ae 
30-year conv secured 5s8__1 j\A-O} oe . " | & 4 4 iJ -D| 8l!g _...| 80 July’17/-.-.. 4 
Big Sandy Ist 49__-.--__ 19stid -Di 7) SS | See movie o* Morris & Fae let gu 3)48-2000)5 -'J| 105 Baie |105 105 | 1)/104% 107% 
Coal River Ry 1st gu 4e..1945/3-D) 70 80 | 852 Mov te) -..\|-.-- -_.. NY ek ton Ba. 21923\F-A| 98's --.-|100 July’l7/-..-||100 102g 
Craig Valley Ist g 58.-.-- I940}3 - 3) ~nme mann] OO oe tal oto \l-“2e eee Soe ce orrone 48... 21923\M-N| 947 96 | 941g Aug ‘'17|---|| 941g 991g 
Potts Creek Br Ist 4s....1946 3-43 70 O | 84% Jan (13) ----||..-. o--- Term ° 3348..2000|F - A| 75!g 82%|102!g Feb ‘03)-...||---- --- = 
R & A Div Ist cong 48._.1989 3 - J) 80 8378) 824 Aug '17)___.| Blle 88le Warren Ist ref gug -- | 
24 consol gold 48__... 1969 J) 73 82 | 73 Mav'l7\.._.!! 73 R1%, 





































































































































































































































































































































































































—® No price Friday: latest this week. a Due Jan. dDue April. eDue May. gDue June. 4 Due July. Due Aug. 0 Due Oct. p Due Nov. ¢g Due Deo, 
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ONDS a Price | Week's ia] Range 








NR. Y. STOCK EXCHANGE Friday | Range or 
v/eek ending Sept. 7. Sept. 7. Last Sale 


ss 
Week's | 32 
= 


ONDS | = | 
Since N. Y. STOCK —_ 3 Friday Range or 
Jan.1 Week ending Sept. 7. aE | Sept. 7. | Last Sale | 


& 














Ask Low  Htgh No. Low High Bta Ask|Low _ High) No. 
Del & Hud lst Pa Div 78_.1917 M- & 101 Aor '17\---- 101 1012 Leh V Term Ry ist gue me A-@) ---- 112 |114 Feb '17)---- 
Registered 1917\M- & 101l1g Mar'17 ---- 101g 101g Regisiered 941 A-O 3 Mar’l7 

lst lien equip g 4448 


9934! 971g June’17|---- | 972 Leh Val Coal Co ist gu g 58- 19333 - JI ‘ 31g Aug '17/---- 
89 90 Aug’l7\----)| 88 gg) Registered ......---.---1933|5 - J ~|105 
Sale | 94%, 95 34 | 94%, Ist int reduced to 4s 1933\3 - J 
73i2, 78ig Aug ‘17 i Leh & N Y Ist guar g 48....1945|M- $| | 
~--- 1127 Deo ‘16 Rezistered eppeyhenees a eee er eae 
73 7114 7114 Long Is!d ist cons gold 58__A1931 Q- J 1g 105 (100 June’l7 
‘ 76 Aug ‘17 ist consol gold 4s 31\Q- J wham June’ 16 
78 Aug ‘17 --- Jeneral gold 4s 38|3 -D 85 | 8514 Feb ‘17 
Ist & refunding 5s- 57 ‘erry Z M6 ses , 98%4 90 July'17 
Rio Gr Junc Ist gu g 48. - 17 j 48. ; 9: 2 ----| 9914 Oct "06 
Rio Gr Sou ist gold 4s_-. "1940 JI-4dJ 3: oor il Inified gz . ¢ f 83% 89 May'17 
Guaranteed. ....-.«-< 1940 3-3) 35 - 5 July’17 y 3! Debent g -- 9812 957% Feb "1 
Rio Gr West Ist gold 48_.1939 J - J if} i712 6712 7 4% 20-year te mp de b 53 “7771937 | 9, 93, 7934 
Mtge & coll trust 48 A_.1949 A-O : Aug ‘17 f 1 Guar refunding gold 48...1949 8 1 3 | Aug "17 
Des Moines Un Ry Ist g 58.1917 M-N 98'2 Mar’l7 81 Registered 1949 8 5 Jan ‘ll 
Det & Mack—lIst lien g 48..1995 J -D ] 2 Deo 'l16)- N YB&MB lst cong 58.1935 | 4 a ; 3'4 Apr "17 
ete S6 sscaveueasncaceseeei = ‘ 5ig July’16 N Y & RB Ist gold 5s__--1927)! 961 'g, 9612 Aug '17 
Det Riv Tun—Ter Tun 44431961 M-N| -- Aug '17) 9% Nor Sh B Ist con g gu 58.01932 Aug ‘16 
Dul Missabe & Nor gen 58..1941 3 - J 103 |105!g Feb 17) ‘ 5 Louisiana & Ark Ist g 53_..1927)! 5 _ Suly’17 
Du! & IronRange Ist 5s__..1937|A-@ 7% 101 (100 Aug’'l7 ar usville le de Nashv gen 68..1930 214 Ig 11012 
eS eae 1937\A-9O -- ----|106!2 Mar’08 fo 8 eee 1937 -- 109% °g May’17 
Dul Sou Shore & At! g 5s_..1937\3 j | 94 Jan °17)--- Unitied g 8614 
Higin Joliet & East Ist g 58.1941 104 Jan ‘17! : Re ziste red 1 3 Jan ‘17 
Erie 1st consol gold 7s-- -1920 } 106% Sale |106% 106% 1 Collateral trust gold 5s...1931)} 91g 10012 10012 July'17 06% 
N Y & Erle Ist ext g 49__.1947 9412 9712) 98!2 Mar’l7 9g! E H & Nash Ist g 68...-- 1919 3%4 -._.|103% July'l7 103%g 1031 
2d ext gold 58___- 991g _...| 99 Aug ’l7 L Cin & Lex gold 44%s__.1931|M- 94 100 | 94 Aug ‘17 --- 94 103 
3d ext gold 4448____-_- "19231" 100 | 9712 June’17 : NO& M Ist goid 68_....1930 514108 106 Aug’l17 -- 106 114!g 
4th ext gold 5s 1920 / ----| 99l2 July’17 1 20 C010 CB. cancncnnk eo ----/ 10413 Feb °17 10413 104lg 
5th ext gold 48_._._._- 1928 --| 9444 Nov’'l5)- Paducah & Mem Div 48__1946 ‘ 8: 9Ol2 Apr °17 891g 901g 
NYLE& W Istg fd 7s__1920)! 109% 10712 Deo “16 -||. F St Louls Div Ist gold 63__1921 | 10212 -._.|104 July’17 10312 106 
Erie ist cons g 4s prior... 1996 ys - Sale 9%, 2d gold 3 ; j 601g 6012 May’17 60 731g 
Registered 1996 5 - f ; Atl Knox & Cin Div 48___1955 82 Aug’ 82 9lig 
1st consol gen len g 48.1996 J - Atl Knox & Nor Ist g 53__1946 J 108%4 ; ~~ 10834 108% 
Registered 1996 3 - Hender Bdze Ist sf g 68__.1931)! 3} 10518 °17|----||105 105%g 
Penn coll trust gold 43__1951 F - Kentucky Central gold 48.1987 J - J 79 g °17)- 79 = B5lg 
50-year conv 43 Series A 1953 A - : ‘ é ; ‘ Lex & East Ist 50-yr 58 gu 1965, A -O 98 Aug’ 97 108% 
do Serles B 5é - 5 Sale | 6 5 Ui é 537, L& N&M &M Iistg4451945|M- & 96 9: g °17)- 94 94 
Gen conv 43 Series D___I¢ 52 toon, 2 2 p31, ‘ 531 L & N-South M joint 48__1952\J - J 81! 31g May’l 80l2 Slag 
Chic & Erie Ist gold 5s__ I 1 lg Aug '17 1 ¢ Registered 952 Q- t 
Cley & Mahon Vall g 5s- ; J) 94 ....|106% Jan °17 j N Fla & 8 Ist gu g 5s.....1937 
Erie & Jersey Ist s f 6s- 5: 105 (103 July’l7 é ‘ N & C Bdge gen gu g 44481945 
Genessee River Ist 8 f 6s__ 1° 95 <a 103%4'103%4 Aug °17 Pensac & Atl Ist gu g 68__1921 
Long Dock consol g 63. 35 21g ----|112% Aug '17 S & N Ala cons gu g 58_..1936 
Coal & RR Ist cur gu 63-192: 91g ----.100 June’l7 Gen cons gu 50-year §8_1963 
Dock & Impt Ist ext 58_.1943 ‘ ----/102!2 July’17 6l4 |] L & Jeff Bdze Co gu g 48___1945 
NY & Green L gu g 58__1946 93%, ..-.|102!2 Mar’17| - ; Manila KR—Sou lines 48s_..1936 
N Y Susq & W Ist ref 64.1937 21g) 82\4 Aug 17) - 2 Mex Internat Ist cons g 48__1977 
2d gold 44s 100!4 Dee ’06 Stamped guaranteed 
Genera! gold 58_____ g , 68%, 74 Nov'l7) Midland Term—lIst sf g 58.1925 
Terminal Ist gold 5s_- 95 ..--|108 Jan '17| --- |106ig Minn & St L Ist gold 7s. ...1927 
Mid of N J Ist ext 5s__ “1940/4 -O ¢ 100 (108 Jan ‘17}- 107 Pacific Ext lst gold 6s__..1921 
Wilk & East Ist gu g 53..1942\3 -D 7 67 June’l7 67 1st consol gold 5s______._1934 
fv & Ind ist cons gu g 68__.1926,3 - J 23!2 Jan *17 2812 Ist & refunding gold 4s__.1949 
Evansv & T H Ist cons 6s..1921\J - 3 $ 101 |1001!2¢ June’17 ‘ Ref & ext 50-yr 5s Ser A... 1962 
1st general gold 5s_._.._.._.1942,A-O Bi -| 85lg June’l7 r Des M & Ft D Ist gu 48_.1935 
Mt Vernon Ist gold 6s___1923,;A-O 108 Nov'll Iowa Central Ist gold 5s__1938 
Bull Co Branch Ist g 53_..1930 A-O | 95 June’l2 Refunding gold 4s___..1951 
Piorlda E Coast ist 4'4s8__.1959/ 45 = ‘ 8978 Aug °17/--- MStP&SS Meong4sintgu_1938 
Fort St U D Co Ist g 443__1941|3 - . 92 Aug ‘10'--- Ist Chie Term s f 4s_.__.1941 
Bt Worth & Rio Gr Ist g 49_1928|5 - 3 .| 60 July’l7 ; MSSM «A Istg4sint gu_’26 
Galv Hous & Hen Ist 5s__..1933,;A-O ---- 85 | 85!2 June’l6)- Mississippi Central Ist 5s__.1949 
Great NorC B & Q coll As. _1921\J - 3 955g 96 | 9512 957% 5 Mo Kan & Tex Ist gold 48__1990 
Registered A1921\Q- J) 95t% 95%3 Aug he , | 95 2d gold 49__--........-91990 
Ist & ref 44s Series A___1961\3 - J 95% 95 : ‘ 
Reg! stered f 96 June'lé 


J 

- £ 5s 91 | 90: 90% ‘ 5g § Gen ‘Gaking cad 4348___1936 
J 
J 


ie 


Ortuuzoozus 


20-year conv 58 . 

Alb & Susq conv 3'48-. 

Renss & Saratoga lst 7s_- 
Oenv & R Gr Ist cons g 48. 
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Improvement old 58_- 
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1st consol gold 63 Aug '17|--- : St Louis Div Ist ref g 48.2001 
Registered . Apr ‘17|---- Dall & Waco Ist gu g 5s__1940)! 
Reduced to gold 44s. 1933 J-43J é 95 | : 5 Kan City & Pac Ist g 48__1990 

Registered - 1933\J - 2 102'2 May’'16 ss Mo K & E Ist gu g 58.__.1942 

Mont ext Ist gold 4a___1937/J - 9 9214) 8912 Aug °17) - M K & Okla Ist guar 58.1942 

Registered 1937 3 -D 5 89 | 951g Mar'l6 M K & T of T Ist gu g 58.1942 

Pacific ext guar 49 £._.1940 J - J 85!2 Nov'l5 one «a2 « Sher Sh & So Ist gu g 58__ 1942). 

& Minn Nor Div Ist g 48.1948, A-O 6 -| 8614 July'17| - } Texas & Okla Ist gu g 58__1943)} 

Mino Union tst g 63__._._.1922 J - J 31g ~.--|108% Jan °17)- 1083, ‘3 || Missouri Pacific (reorg Co) 

Mont C Ist gu g 68___...1937\J - J 113. June’17 113 1247 Ist & refunding 5 ? 

Registered ..__._.1937|J - 3| ---- -|13614 May’06|----||...- ...- Ist & refunding 5s 926 Ig Q1lg, 92) Aug *17 
Ist guar gold Ss_..._1937/J - 3) 9913102 |100 Aug'l7 100 5 Ist & refunding 5s $5|-- --| 90g Dilg, % 918 95 
Will & S F iat gold 5a. _1938,3 -D| 10053 -. . .|109%4 Aug '16) - - General 4s 56g Gale | Sig 5isy, 51D) 56lg 6Sle 
Green Bay & W deb ctfs “‘A’’_-_- 7912| 69%, Dec '16 Missouri Pac Ist cons g 6s__ 1920)! 1210012 Aug ‘17, --- 

Debenture etfs “B” ; 1019! 101g Aug '17}- f Trust gold 5s stamped___a1917)! 5 =May'l7 10613 
Gulf & 31 ist ref & tg 5s..01952,J- 3 ---- 80 June'l7, 861 Ist collateral gold 5s 920) F - 3 Jan ‘17 101% 103 
Hocking Val Ist cons g 448.1999 J - J ale | 82 82 | « 93° Registered 2 60 me on | : 

Registered _ ..--...1999)3 - J | 9754 Jan ‘14!---- 40-year gold loan 48 ¢ =f 0 July'17 

Col & H V lat ext g 48. __1948 | 824 Aug ’17! 32! ist & ref conv 53______- 3012 Apr "17 

Col & Tol 1st ext 48_____1955 | 88 Nov'lé ie aac 3d 7s extended at 4%. “1938 M-N* : 2 Apr 'l7 
fouston Belt & Term Ist 5e..1937 90!3 Apr ‘17 ¢ ¢ Boor ivStL&8 Ist 5s zu- 1951,.F -A| --- Feb 
{Mnols Central Ist gold 48__195 97 97 5! Cent Br Ry lst gu g 4s.__1919 F - A’ 37 Aug 'i6 

memwtered ......ca-ona-e ant 72 Aug'ldS Fer Cent Br U P Ist g 4s "1948/5 -D| 6 Der ‘13 

Ist gold 3443s 851g Mar’l7 51 5le | Leroy & CVAL se! aa. 1926|\J - J} Mar’05 - 

Registered | 83 Nov’l5 Pac R of Mc > Ist ext g -1938/F-A| 85 --~--| 9212 Dec 16) - 

Extended lst gold 348. - = | 80 June’l7)- 2d extended zg 9° ee ( 34 Apr °17 

Registered tLirM &Sgencong 5s. 1931 A-O Sale 

lst gold 38 ste Ger oa con stamp gu § 53..1931,A-O 

Registered ae Unitied « ref gold 4g._.1929 J - J| 

Collateral trust gold 4s_ 851g May’ 17)- sé : Re -1929 

Registered ___ 9514 Sep °12)-. Riv & G Div Ist g 43. ..1933 

ist refunding >| 84 84!2 : 95 Ve 4 rW 53... 1926 

Purchased lines 3%s____- 8558 Jan ‘17 . 55 55g || Mob & Ohio new gold 63__. _ 1927 

LN O & Texas gold 4s. 75 76 ‘ 8973 | 8t ext gold 6s 

Registered _ May’14 a comenae e g 

Cairo Bridge gold 43__ “1 950 89 Apr °17.- ; Montgomery Di v Ist g 58s_1947 

Litchfield Div Ist gold 23. 1951 74 Feb ‘14 .- } st Louis Div * 

Loutsv Div & Term g 3! 449.1953 761g May’l7 76 &: | St L & Catro guar ¢ — 

Registered 2 re 83 Aug’lz Sy. etecsis. Meshy Chatt a1 St L lst 5s__1928 

Middle Div reg 5s______ _1921 neat |192 June’16 Jasper Branch Ist g 68___1923 

Omaha Div Ist gold 3s___1951 —— 721g Jan ‘17 2! 2! Nat Rys of Mex pr lien 41443_1957 

St Louis eed & Term g 33.1951 6912) 71 Mar’l7 ] Guaranteed general 4s__.1977 

Gold 34s | 777g Aug ‘17|- if Nat of Mex prior lien 44s8__1926 
Registered _ | 80 + pad 16) - Ist consol 45 1951 

Springf Div Ist g 348. N O Mob & Chie Ist ref 5s__1960 

Western lines ist g 43__ New Orleans Term Ist 4s__.1953 

seameres N O Tex & Mexico Ist 63_..1925 5 

Non-cum income 5s A- 
aye) N Y Cent RR conv deb 63_ s 
‘16 Consol 4s Series A 

"11 Ref & imp 44s “A 

09) N Y Central& HRg3s-_- 
1951) oy ae MS | Registered 

Joint 1st ref 53 Series A_ 1068) 95 <Aug'l7 Debenture gold 4s_ 

Memph Div lst g 4s__ { 88 Apr ‘17 | Registered 

Registered = a ea Lake Shore coll g 334s__-.1998|/F -A 

St Louis Sou Ist gu g 4g__ 1931 ‘M. S| : 81 June’l7 Registered 1998\F-A 
Ind Ill & lowa Ist g 43__ 89 Apr 'l7 | Mich Cent coll gold 3348-1998) F - Aj 70 | 691g 4 
int & Great Nor lst g6s__ | 96 Aug'l7 Registered 1998|F - Al «taal ae 
James Frank & Clear Ist 48. aay -D| 821g June'l7 : Battle Cr & Stur Ist gu 38_1989)\J - 
Kansas City Sou Ist gold 3s_1950/A - 0} 65 | 60 Aug’'l7 Beech Creek Ist gu g 48__ 1936 J-4J “9512! 96's Apr °17|_.__ 

Registered _____. Rees 1950|A-O 63 Oct ‘00 Registered 19 -J 34 Nov'l6 

Ref & impt 5s Apr 1950\J - J ‘ 81le 2d guar gold 538 7. May’ 16) 
Kansas City Term Ist 48._.1960|3 - J 823g): Registered 936|\5 - J 
Lake Erle & West Ist g 53_.1937|\J - J 9614 Aug ‘17 | Beech Cr Ext Ist g 3%s_01951|;A-O 

2d gold 5s 1941\J - J 805g Feb '17 : Cart & Ad Ist gu g 4s____1981 —- 4 

North Ohio Ist guar g 58..1945)A-@0)} -.-. 897g Mar'l7 Gouv & Oswe Ist gu g 58_1942)J 
Leh Val N Y Ist gu g 4448._1940|\J - 3) 927 95 Aug’l7 Moh & Mal Ist gu g 48_- 1991 \M- 8 s -| 94 | 

Registered ecceapas 3g} 951g Aug '17 || 951g 10114 N J June R guar Ist 48..-1986|F -A TIIZ| 89% Feb '16|-__- 
Lehigh Val (Pa) cons g 4s.-2003|M-N| ___- 831g July'17 || 831g 911g N Y & Harlem g 3%s___-2000|M-N a---| 80 May'l7)-.-.|| 
@lGeneral cons 4348... __ 2003'M-N! 90 957g July’17!_...'| °573 102 N Y & Northern 1st g 58.1923 A-0' 101 -.-.'101 June’l7'__~-)) 


*No price Friday; latest bid and asked this week. a@Due Jan. bDue Feb. gDue June. ADue July. oDue Oct. sOption sale.. 
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BONDS 


N. Y. STOCK EXCHANGE 
Week ending Sept. 7. 





N Y Cent & H R RR (Con.)— 
N Y & Pu Ist cons gu g 48 1993/A-O y 
Pine Creek reg guar 68_._.1932'J -D) 10812 
RW &Ocon ist ext 5s_- 
RW&OT Rist gug ds_. 
Rutland Ist con g 444s___1941/|J - J 

Og & L Cham Ist gu 45 g1948/J3 
Rut-Canada Ist gu g 48_1949/|J5 

St Lawr & Adir Ist g 53__.1996\J 
tt | er 1996\A 
Utica & Bik Riv gu g 43_-1 
Lake Shore gold 34$s8__. .1997! 
ni seodnehancnenT ae =a 

Debenture gold 4s 


tae June’l7)---- 

10014 Feb ’ 17|-222]| 
|} 801g Aug °17 |---|] 
| 705g Apr °17|-~--|/ 
92 June'09)-.-- 


R ist guc 5s__.1938|J3 - J} 
Mahon Ci RR ist 5s. ---1934| lJ - - J| 
Pitts & L Erie 2d g 5s. 
Pitts McK & Y Ist gu 68.1932 J- iy 

2d guaranteed 6s 

McKees & B V Ist g 6s_ 1918 J- - 3 
oe * oe 5s 


nee 10-412 Dec 13) oo--|| 
---~-|103 May’l7|..--| 
~---/|13013 Jan ‘09! |~en-||---- 
----|1231¢ Mar’ 12) econo} 
\"9912 Aug ‘17/-.--|| 
eovw |105 July’ pe las 


87 Feb '14|----|| 
90 June’03)---- 1 


JL&S Ist gold ors. ~~ aes M- 4 


20-year debenture 4s8-_-_ | 
N Y Chic & St L Ist g 48_- 1937/4 - oO. 
= June’ 17| ~— 





“_ —— * 4s guar___2361) s- - J 
RRS SRE 2361/3 = 
N : Cc pe eq tr 58. . 
Equip trust 44s_- 1917- 1925| rr - JI 
NY Connect Ist gu 444s A__1953/F - Al 
WY NH & Hartford— 
Non-conv deben 4s 
Non-conv deben 3s-_...1947|M- 8| 
Non-conv deben 334s8-.--1954) A-O 
Non-conv deben 438 
Non-conv deben 4s 
Conv debenture 3\%s_- 
Conv debenture 6s 
Cons Ry non-conv 48--_-.1930)\F - A| 
Non-conv deben 4s__..1954|3 - J) 
Non-conv deben 48_...1955,3 - J) 
Non-conv deben 4s__..1955|A-O 
Non-conv deben 48----1956)3 - J| 
Harlem R-Pt Ches Ist 48_1954 M-N) 
B&N Y Air Line Ist 48__1955 |F - A| 
Cent New Eng Ist gu 4s_- 
Hartford St Ry Ist 4s___.1930 M- S| 
Housatonic R cons g 5s...1937|M-N 
Naugatuck RR Ist 4s__ 
N Y Prov & Boston 4s__ 
NYW’ches&B Ist ser 1 4348" 46J - oi 
N H & Derby cons cy 5s_- 
Boston Termina! Ist 48___1939/A - -O| 
New — oy cons 5s__..1945 J - J 


“7a 881g Apr 17 





; wena 997g Deo °14)- 
----| 83% Feb '14| 


Providence Secur deb 48_-_ 
Prov & Springfield Ist 5s_1922 J - 3 
Providence Term Ist 48___ 
W & Con East Ist 4%s_- 
WYO& W ref Istg4s___. 92)) 
Registered $5,000 only..." M- Ss} 
Norfolk Sou Ist & ref A 5s_- 
Nort & Sou Ist gold 5s 
Nort & West gen gold 6s_-_ 
Improvement & ext g 68_- 
New River Ist gold 6s___.1932 A- -O| 
N & W Ry Ist cons g 4s_ -1996 A - e 


801g) 79 Mar’ 7 


-= 7-122 Nov’ ti 


Registered 
Div’! Ist lien & gen g 4s. 1944 J - - 3) 
10-25-year conv 48 1932'J5 
10-20-year conv 4s 
10-25-year conv 44%s_-. 
Pocah C & C Joint 48_ 
CC &T Ist guar gold ‘a. ~1922 53-J 
Scio V & N E Ist gug 4s_- 
Nor Pacific prior lien g 48___ 1997 Q- 
ae 19 
General lien gold 3s 


1932 M- $/*11314 _ 





St Paul-Duluth Div g 4s_-_ 
St P & N P gen gold 6s_- 
Registered certificates_ 
8t Paul & Duluth Ist 5s_ 
” i ” SER nes i ee 1917 A- o 
lst consol gold 43. 
Wash Cent Ist gold rigs 
Nor Pac Term Co Ist g 6s8__ 
Oregon-Wash Ist & ref 48___ 
Pacific Coast Co lst g 5s___- 
Paducah & Ills Ist sf4%3__195 
Pennsylvania RR ist g 4s___ 
Consol gold 58.........- 1919 


71923 F- A! 103!g _- 
-1923 Q- A *.~-- 
71931 F - F| 10053 


.~|104%4 June?’ 
weseteer Cat °16 


9973'1001g Feb '17)\ - 
~---|10112 July’17 


Consol 4448_..__.____--1960 F-A 


General 4448 (wh iss) Junel 
Alleg Val gen guar g 4s___1942 M- 8 
DR RR4&B’ge Ist gu 48 g_1936 F-A 
Phila Balt & W Ist g 4s8___ 
Sodus Bay & Sou Ist g 58.1924 J - J 
Sunbury & Lewis Ist g 48.1936 J - J 
UN JRR & Can gen 4s__1944,M- 8 
Pennsylvania Co— 
Guar Ist gold 4s 


eae -ae Apr ‘17 
Guar 3s coll trust reg A- 1937 M- $ 
Guar 3 4s coll trust ser B_1941 F - A! 
Guar 3 4s trust ctfs C____1942\J - D) 
Guar 3s trust ctfs D__- . 
Guar 15-25-year gold 4s_- 
40-year guar 4s ctfs Ser E_ 1962 M 
Cin Leb & Nor gu 4s z___- 
Cl & Mar Ist gugz — 
Cl& Pgengud'4sserA 

E 


9912, 102 rr 17) 
15) 


S40... a -0| 





<8 
Erie & Pitta gug3%aB_- 
_s See, eae 
Gr R & lex ist gu g 4348_1941'J - J 
Ohio Connect Ist gu 4s__- 
Pitts Y & Ash Ist cons 5s_1927|M-N 
TolWV&Ogu4ksaA 
Series B 4448_......-.1933 J - J) 
Gestts 6) G6. cecenece 1942 M- S$ 
SCOSS Lee 6160 A..-1940) A-9O 


Sartes D 46 GUGl...c<e<« 1945 M-N 


| 95%4 Oot °16 == 
___Serter F 3 \s8 enar gold 1949 F-A 








Inicrest 
Pertod 


Week's 


Last Sale 


l3s 
Range or bi 


Range 
Since 
Jan. 1 





PCC & St L (Con.) 
Series F pipe oof gold. 


Series G 4s g 


Series I cons ‘ea ma theae at 
CStL&P Ist cons g 5s_-. 1932) A - oO 
Peoria & Pekin Un Ist 63 g_ 


2d gold 4s 


ist Series B 4s 


Philippine Ry 1st 30-yrsf 43 1937 \J- J 
-1940\/A - O} 


Pitts Sh & L E ist g 5s. 


--1953)J -pl- 
1957|M-N 
1963\/F -A 
-1921\Q- F 


b1921) |M-N 
Pere Marquette lst Ser A 5s 1956 - 


a 





1st consol gold 5s________ 1943|J - J 
Reading Co gen gold 4s____1997/3 - J| 


Registered 


SCORN 1997|3 - J| 
Jersey Central coll g 48__ 1951 |A-O} 
Atlantic City guar 4s g___1951 \J - J 

St Jos & Gr Isl lst g 4s_____ 1947|3 - J 


St Louis & San Fran (reorg Co)—|} 


Prior Lien ser A 43_______ 1950|\J - 3 
Prior lien ser B 5g_______ 1950\J - J| 
Cum adjust ser A 68__..41955|A -O 
Income series A 6s_____- ~-h1960| Oct 
8t Louis & San Fran gen 68.1931|J - J 
General gold 5s______. 31\J - 3 
St L&S FRR cons g 4s_ eels + @ 
General 15-20-yr 5s__ M-N 
Trust Co ctfs of deposit _ asaloe w= 
do tas «=< -- 
Southw Div 1st g 5s__.1947|A- 0 
Refunding gold 4s_____ \J - 5 
Registered __..____- J-43 


Trust Co ctfs of deposit 
do Stamped__|-- -- 


KCFtS & M consg 6s. ma 
KCFtS&M Ry ret g 4s_1936/A - oO) 
KC4 M R &B Ist gu 58_1929\A - O} 
St LS W Ist g 4s bond ctfs__1989|M- N| 
2d g 4s income bond ctfs_ p1989| 3 - J} 
Consol gold 43._...____- eens 4-D| 
Ist term] & unif 5s______- 2\3- J 
Gray's Pt Ter ist gu g 5s_ 1947 J-D) 
SA & A Pass Ist gu g 48____1943|J3 - J! 
SF&N P Istskfdg is 1919|3 - J| 
Seaboard Air Line g 4s 1950\A - O| 
Gold 4s stamped________ 1950/A - O} 
Adjustment 58.._.____. 01949 F - A} 
Refunding 4s____.______ 1959|A-O| 
Atl Birm 30-yr Ist g 48. .€1933 | M- 8 
Car Cent ist con g 48___.1949|J - J 
Fla Cent & Pen Ist g 5s_ ~.1918|J - J 
1st land gr ext g 58_____ 1930\3 - J 
Consol gold 5s..______ 1943\3 - J 
Ga & Ala Ry Ist con 5s_ -01945|J -J 
Ga Car & No Ist gu g 5s__1929/J - 
Seab & Roan Ist 5s______ \J- 5 
Southern Pacific Co— | 
Gold 4s (Cent Pac coll) ..k1949/J - -D 
Registered .......... k1949\J - D 
20-year cony 48________ g1929|M- 8 
20-year conv 58..._._.-- 1934\3 -D 
Cent Pac Ist ref gu g 48__- edt -A 
a ear F-A 
Mort guar gold 3s. “41929|J -D 
Through St L Ist gu 48_ 1954 |A -O 
GH&S8AM&P Ist 58_- iM-N 
2d exten 5s guar_______ 1931\3 - J 
Gila V G& N Ist gug 5s_-_ -1934m- 
Hous E & W T Ist g 58_- 
lst guar 5s red_______- mM. N 
H& TC Ist g 5s int gu__.1937| J -J3 
Gen gold 4s int guar__.1921;|A-O 
Waco & N W div Ist g 68'30 M-N 
A&N W Ist gug ds J - 3 
Louisiana West Ist 6s___- ie = 2 
Morgan's La & T Ist 78._1918;|A-O 
a ee aS 1920\J - J 
No of Cal guar g 58_____- 1938\A- 0 
Ore & Cal Ist guar g 5s_..1927|J - J 
So Pac of Cal—Gu g 5s8___1937) 'M- N 
So Pac Coast Ist gu 4s g_ J-43 
San Fran Term! Ist 48_- -1990 A-O 
Tex & N O con gold 5s8_- \J - J 
So Pac RR Ist ref 48 1955 lJ - J 
Southern—Ist cons g 5s____1994|J - J 
Registered ........... 1994|\J - J 
Develop & gen 48 Ser A___1956/A-O 
Mob & Ohio coll tr g 48...1938 M- & 
Mem Div Ist g 4348-59. _-1996 3-4J 
St Louis div Ist g 4s 1951\J - 3 
Ala Cen Ist g 68......-.. 1918\J - J 
Ala Gt Sou Ist cons A 5s__1943|J - D 
Atlh& CharA L IstA 48 1944\J - 3 
Ist 30-yr 58 ser B_____- 1944|\J - J 
Atl & Danv Ist g 4s_____- 1948|\J - J 
2d 4s__-. eee ty - J 
Atl & Yad Ist g guar 48___1949|A - 0} 
ET Va & Ga Div g 5s. --1930)J - J| 
Con Ist gold 58...._-- 1956 M- N| 
E Ten reo lien g 58... 1938 M- 8) 
Ga Midland Ist 38___.-_- 1946,A-O| --_- 
Ga Pac Ry Ist g 6s____-_- 1922\3 - 2 

















Knox & Ohio Ist g 68____1925\J - 
Mob & Bir prior lien g 58.1945 J - 3| 


Mortgage gold 4s 


1945 J 


Rich & Dan deb 5s stmpd_1927|A - O| 
Rich & Meck Ist gu 48.__1948|M- N| 


So Car & Ga Ist g 58__.__1919  M-N| 
Virginia Mid ser D 4-5s__.1921 M- 8| 
eS EO eee 1926 M- 8| 
|. | og.) ee 1931 M- 8) 
General 56. ...<<<-<«<« 1936|M-N| 


Va & So’w'n Ist gu 58. _2003/5 - JI 


1st cons 50-year 5s_._.1958 A-O)} - 
WO& W Ist cy gu 4s_- -o Steele - 5 
Spokane Internat Ist g 58...1955\J - 4) 
Ter A of St L Ist g 44%s____1939)A - 4 
Ist con gold 5s_---- 1894-1944 |F - Al 

Gen refund sf g 48_ .1953/3 - Jj - 
St L M Bridge Ter gu Zz. 58 1930\A - O} 
Tex & Pac Ist gold 5s____-- 2000 3 -D| 
2d gold ine 5s..--.-----9g2000|M ar 
La Div B L Ist g 58..-_-.-- 1931 3 - J 


W Min W & N W Ist gu 581930|F - A} 


Tol & OC Ist gu 5s._-....- 1935\J - J 
Western Div Ist g 5s 1935\A - Ld 
Generst oS eae 1935,3 -D) 


Kan & M Ist gu g 48 


O44 96-7008 Gh. occaunce 
Tol P & W Ist gold 48._..-.- 


199018 - O| 
1927\3 - 3 
1917\J - J! 


Tol St L & W pr iien g 3448_1925 J - J} 


50-year gold 4s. --..--.-.- 1 
Coll tr 48 g Ser A-...---- 


50\/A-O} 
1917 F-A\ 


Tor Ham & Buff Ist g 46_.h1946 J - D) 
Ulster & Del Ist con g 5s_..1923|3 -D| 


Set refund © 46... <c<cces 
Union Paeific Ist g 48..---- 
Reststeres .cccocacene 
20-year conv 48....-.--.- 
O° Fee g2 
Ore RR & Navi con g 4s. 











“eNo price Friday; latest bid and asked. aDue Jan, i Feb. ne aaa, g Due June, 4 Due July. 


1952/A - O| 


1946 J-D! 


Low 























High| No.| 
951g May’ 17) 
9014 Aug '17/___.|| 
98% July’17| 
_|10314 May’17|_- 























Low High 
951g Q5ig 
9014 97 





1 9834 10383 


1110314 10314 























100 June’ 17/... 100 100 
ST. Mar iG) ..<ellasce dupe 
8312 8319) 831g 95 
70 Aug '17|...- 70 7784 
42 Fep °17|...- 2 42 
-|109 Jan °17|..--||109 109 
7111314 Noy'l1| et 
8712 8734 8712 961g 
90i2 May’ "17|----| 901g 95 
88 Aug tol meow 87 97 
80 Mar' ke 79 82 
595g 6034) 595g 711g 
781g 79 77ig 881g 
6312 64lg 631g 76 
50 51 46 5673 
111 Apr °17|..--||111 1121, 
9612 Aug ’17!_.--|| 9612 104 
46. BEAT Ol caccllnaes caw o 
741g Mar’l7|..--|| 74l2 75 
75 Mar’l7|_.--|| 70 75 
63l2g Aug °17|_.--|| 63 ° 631g 
90 May'l7 <oos| 90 90 
St Cee. Bel nccdilanaae sous 
See. San Stl osnacllaaas aaa 
78%, Feb '17|__--|| 7814 78% 
Ta BOD 1B sctnlianss sien 
1027, 1027, \|102 1115, 
6912 703g 5|| 691g 79g 
88 July’17|-.--|| 88 90 
69 695g 6|| 687 
57 July’17|_.--|| 57 651g 
61 Aug °17|..--|| 61 72 
61 61 61 711g 
Ut SO "26 .wenllokae Guwe 
61 62 65 
1001g Feb '17|----| 1001s 1001g 
78 May’l7|..-.-|| 78 8213 
754 Aug '17 || 7514 825g 
5312 5534 53le 68 
6012 6112 6012 701g 
87 Mar’l7 8614 87 
88 Jan '17 88 88 
9914 June’17|_ 9914 9914 
Dk.. Ee Policessllaace gaan 
Se he | a | (ers 
97 Aug’l7 97 102 
9 97 1023 
10014 June’17 10014 10014 
7534 Aug 17). 75 88 
90 Feb '14 | ee 
81l4 8134) 8 
9415 9534) 167|| 9412 10412 
813g 813, 7}| 8133 937% 
8712 Sept’16 Hf sc aaah Saale 
87ig 8713 || 8434 D1lg 
84 Feb '17|_.--|| 84 8712 
10012 Feb '17|_---||10012 102 
9644 95 Aug’l7| 95 Q8lg 
> oF he | as See 
991g 99le Apr °17 9912 10212 
et | ee 
-|103!2 Aug '17 103 10612 
9212 June’17 91g 961g 
11088 POV 10 .cesllocus saee 
10034| 10112 Deo '16|_---||_--- ---- 
10533|109 June’l4j_.--||_... -... 
- 30645)100% Juiy’16)..--ll-.c« «cee 
« SOLA De “Silenccllacan coe 
es 6S | eee 
9812 | 99 Aug ’17\_ 99 101% 
410712 a | Sse 
9312 Aug '17)_ 9312 96 
801g Aug '17 797, 8914 
95 Nov’'l6 oie onda Sane 
84 8434; 21)| 84 95 
9612 9634! 13|) 9612 102% 
1004 Aug '16|....||__.. -.-. 
6512 Sale | 6434 6512) 41!) 6412 77 
| 65 65 5|| 65 78lg 
9612' 901g Aug '17,_--- || 9Ole 1011g 
| 6714 Aug ’17|__--|| 6714 84 
1011g 10233 Sep i on Le ac eaten 
4, 9812 Apr ’17|._--|) 9812 9812 
90 July’ 17|..-<1 90 9614 
po 9712) 6) 97 1031g 
8312 Jan '°17)_.--|| 8314 84 
8112 Mar’ 16\.---| al ee gee anil 
75 Feb 47). .2=l) 7 75 
100 July’ 17/222 ||100 105 
1100 July’17|----|| 99% 108 
99 July’ 17) ----| = 101% 
65 May'l7|_.--| 65 
10112 10112) 310112 107 
10312 June’17|_--- ||102 109% 
106 Sept’ 16} lemme testes 
72 Apr 'l7|....|| 72 74 
100 May'17|....|100 104% 
AE ge a | eee: 
985g Aug '17|.--.|| 98 101lg 
10212 IPRS o aciai 40a an ae Se | an hace 
103!g Aug '16| ...-||---- ---- 
wk oy eee eee 
99%, 9934 2)| 99%, 108 
105 Mar’l7|_---||105 10612 
91 Feb ‘17 ----| 901g 9lig 
937g Mar’l7|__--|| 9373 937, 
95%, Mar’17/_.--|| 95 96 
97 May’l7|_.--.|| 97 1015 
9912 Aug °17|.._-.|| 9912 102 
86 Mar’l7|___-_!| 86 8812 
9512 July’17|__--|| 9512 100 
9412 Aug ‘17 ----|| 943g 102 
64 May'l7|....|| 64 64 
89 Apr ’17\_..-|| 89 89% 
Re See OR  cwcllouwe accu 
98!g July’17|_.__|| 98 1041, 
100 Jan °17/__-.-||100 100 
90 Feb °17|__--|| 82 90 
7o «6a TT! .....1| 72 84 
93 Aug ‘17\__../| 93 97%, 
52 Aug'l7|___.|| 52 62 
80 Aug’l17|___-_|| 80 8312 
4812 48lo 1\| 4812 60 
ee | eee 
80 Apr ‘17 --=-|| 8 8712 
96 Aug’l7 ~|| 9512 10012 
74 Mar'l6|_.--||_.-- coo. 
90 9012| 27, 8934 100 
91 June'l7|..._|| 90 998i 
8712 88 7| 87le 99lg 
843g 8433/5] 8438 95 
8512 Aug ’17!____" 8519 9519 








k Due Aug, 0 Due Oct. 


p Due Nov. ¢Due Deo, sOption sale. 
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= | 1! 
3 | Week's E Range 
BONDS oar wean | Range or §3| | Since 
23! Prtee Week's | Range N.¥. STOCK EXCHANGE | 3§| Friday | Ran | Jam 
BONDS » 5 = Priday Range or S° Since ‘ Week ending Sept. 7 saad PEs : a . 
N ¥. STOCK EXCHANGE | 35 Sept. 7. Last Sale Jan. 1 mea Ask Lee oa No.|\Low Hi 
: Week ending Sept. 7. pre Htoh 32\|M- $| _--. 95 | 98 Aug’ on 9S 
/ Bia Ask Low Htoh No. hon ion Union Elec Lt & P Ist g 58- a oat eet sar /10153 Nov'16|_ “se- Gait 
Ce ee Lins 1st g 60...-108310 ~ &| 106%: Sale ios” auc tfi...clline” ieee rides nates. teela > 2) 22. 80] waa 875, 9616 
Ore Short Line lst ¢ "1946 J - 3} .--- 103 (103. g 6% 2 86! 947 United Fue! Gas Is ee ee ee 8858) “4 ie \---"\101 103 — 
ol g 58..------ J lg 8634 86% 2 8 -ower & Lt lst 58- | MussasltOl June t7i.... . 
| athoagren lh A Wigeanss 1929/4 — oe bly. 97'4 Aug ‘17 ---- | 9714 98 4 red E i ~ L& P Istg a.--1950|3 2 3 pis 100 | 96 Aug '17|----|| 96 ios 
Utab & Nor gold 58. - - 1926 a 4; 92 100 | 90 Apr ,16 -.--)|..-. .. Utica Gas & Elec ref 53 ----1957 J i p| __.. 102 |105 Mar’i7| 102 10 
Ist extended 48_-..-1933 A wi 83'g 884) 8812 Apr ‘17 -..- 88 92 Westchester Ltg gold 58_.--1950)J - nei | 
Vandalia cous g 48 Ser A_._- 1955 M. N 80 92 81% Juue’l7 ---- | 813g 92 ‘ all 72 8410 
Consol 48 Series B.._----1957 ; 3 30 35 42\9 Aug 15 -. asil*ee i00! Miscellaneous 1948|\M- 8] 68 7514) 72 7 a\| 60 85° 
Vers Cruz & P 1st gu Ao. 19628-N| 93% Sale | 9375 10014; “9| 99 © 106% || Adams Ex col Mideb 63 A.2.21925|M-8| 60 62 ies a aa “|| 62 847, 
Fe ee old be... ...1930/M-N| 100 Sale 7. 93, | Qlig 101 AlGonv deb 68 series B-.---1926|M- 8| --.- 60 | $912 89%| 29 891g 947% 
Wabash ist gold 5a_.-- "1939 F-A 92i, 93 93 94 a Conv ds *b 68 series ecce 39/5 -D| 89%, Sule | 8912 8} | 92 “4 
, --- 19-9 05 Oct ‘16----||.... .. . mour & Co Ist real est 448" * _.-| 94 Aor’ oe 92 
Debenture Series B.----- 1921 m- 3 08 a "90 r= pl lak = 80" os hE arin deb sf wre ‘ : ~__. 9512] 96 Aug *17)_.-- oo . 
uip sfdg 58...-192 = ~ ee: ed | 4 raden Cop M coll trs f 68- 31)F -. ---- ----| 86 Aug’ 17]_ 
— tion 50 ns g term 48. .-1954 P y oats -o--|100 July’17|-.--||100 1052 —— Terminal 1st wesninme 16% : 4 B64 90 | 87 Aug | = aaa 
Det & Ch Ext Ist g 53_- "1939/3 - J] 72+ 22.-| 80 Aug >] aed | “77° Cesed B.occisnsncce-s cealh -O| ---- 82l2| 82% 82%| 2 R-+, A 
Dee Diy IE 340 1041|A- O| on-- 74%) 75 Apr '17|----l Say Ba Bldgs 53 guar tax ex--.- - 1925|M-N} 109% 110 -|108% eel sill oat ian 
Om Div ist g 3 448------- 1941 g| -.-- 80 | 8414 Jan ‘17)_..- iw See Cerro Je Pasco Copp cnv 68 1925)! J) 921g 97 | 9212 9219} 11)| 9212 te 
ae oe “eae - A| 76% 80 | 76% peed aacnl eee ae Chic Un Stat'n Ist ig peed Ni) 113 Sale |110 ae. 24 fo be 
Wash Term! Ist gu ison aD) scan Ue Y1lg Aug a "66 "75% Chile Copper 10-yr conv 7 ; | Soom 96 100 Aug ---5 | 00 ® 
Q-yr guar 4s__...... 945) 2 ae 66 66 ‘ ¢ Coll tr &conv 6s ser Awi____| ...- - 84 83 83 | 8 71g 
west Maryuana Ist ¢ 46- foe iF] “7 100 103 |101 July’17)}...-. | 99 _— aes uting-Tab-Rec a f 63- -1941|5 : ci “-e- 101!2|102 Aug *17 “an 9812 10918 
"Ei eel kG! ces | foo +4 eat | Raed Granby Cons MS & Poon 6e.A °28|m - N| 100" 100%2)102 June’ 17}----|/000 108% 
OG £6..-~ 220-02 0-- 43| Nov | -o2| 37 flee | ber pe ci eee ere “a 97%) 9734 Aug ‘17|----|| § 
Inootme 58-027 -027 2-7. 1946|m - 8 85% 86 | 85% wid... eo 1a” Hl Geeat Palle Pow iat _.e.- a ee 00% 92 | 82) oe wae 
y nP st ser A 58..- dee O |100% Apr ‘17|-.- 2 “Mercan Marine s f 63__- 212} 93 93 a9 
Wheeling de LH lat g 58. 1926/4 - © “Saig "90551100 * Feb “17)_2_) 190% 995, || Montana Power Ist 58.A...1943|3.- 3| “aS" 89%] 90 guly'i7 ----|| 90 937% 
Wheel Diy Ist gold 98---1925 SS Bw 2 oe me ee iosonl| Eee 77° || Morris Co Ist 34368. ---1939|J - o| ~---| 83 Apr "14)-..-/|---- ---- 
eee Se eee estes al. ae sei--"l| Shs Sates ood CMY) de wakes: ~\) pl: | penodeeaee 94, June'16|-2--)|-—- oo - 
Refunding 4!gs serles A_.1966 M- S| 22. ae eee July’ 17|..-. 76 82 10-20-yr 5s series 3._...- 1932/J - i “7215 ----| 74% June’l7 = 747% 
RR ist consol 48----..-- 1949) M- Rare 77 par secoesioo--| 76 881 N Y Dock 50-yr Ist g 48. ...1951/F - | ee 997g 10112 enghts Sr ||100 103 
Trust co ctfs of deposit... . . ve i ee | 85 May'17|--..|| 85 $87 Niagara Falis Power Ist b8-1932|9 ua | “95 102 |105!2 Oct °16|.---||---- - S41, 
Seeen Seen © oie S.-i | i. al ee a... mo a Ref & gen 66.........-. ie a |. sini o0 tee anh oat “3413 
Wis Cont BO az 1a Oem 40... 200 | “Fils Siu) 88% July"17|-.--|| 83% Ning Lock & O Pow Ist 50. .1954|M- “8914 Sale | 89 8973) || 89 R 
Sup & Dul div & term Ist 48 '36|M -} 90% 1015 Nor States Power 25-yr 58 A 1941/& - )| 86 9014, 91 Aug'l7|----|| 90 9412 
ag pt err |A- 0] ---- 9012] 490% Aug ‘17|-.-./] 90% 7714 || Ontario Power N F at a T1gasiMN| St ----| 84 June'ly|....|| 84 84 
Brooklyn Rapid Tran g Se.-1045/8- ©) -a5- 70,3/%68 Jane siel "82]| O7ts 20118 || Ontario Transmission an -tnaeln el ete 87 | 8612 56%) ) She SS 
Ist retund conv gold 48. -.2002|J - 5| 98% Sale | 9814 9812) 52) 9712 tts Pub Serv Corp N J gen 58_-1959) A - ei ost o3 | 93 | 3 | 88tg 9414 
G-year secured notes 5e-- -1915/J - J -- 100 |100% Apr °17)----||100%% 80 P Tennessee Cop 1st conv 68_-1925|M- N| 94 A: ste Jan ‘14! 78 ae fae cm 
Bk City Ist con 4s -1916-1941|J n ere! ae 80 May’l7|-.--|| 80 Wash Water Power Ist 58..1939/J - J 100 ale | 99% 100 15|| 9934 1037, 
Bk Q Co & 8 con gu g 58_-1941 r- sao= 9912101 May"13)----|| 101% || Wilson & Co Ist 25-yr sf 68- 1941)/A-O| 2)| 41 
Bkiyn Q Co & 8 Ist 5_-.-1941)J - 3} -5>- 99's)101 92 | 92 Sti, fl Genetectaine & sadaannel 10112/100% 1004| 2! 9o1e 1041, 
Bklyn Un E} ist g 4-58. -- 1860 92 98 | 9312 ren age 7 +H Am Ag Chem Ist c 58....__ ae: o| 7777 “977%! 984 ni 4'| 98 is 
Stamped guar 4-5s_- 4 Sd =. 772 ug’ |-=--| . 7 Conv deben 5s.....-...- “90 93 9378 July’l |----|| 4 
ines County E Ist g 4s- -1949|F “A 5 Sane 78 July’17|-.--|| 772 oan Am Cot Oil debenture 5s__.1931|M- N| 100 10414}100's Aug '17|__-- 100! — 
Stamped guar 48-- --_- 1940/8 ii coer 1D Aug *17/----)| 4 97% Am Hide & L ists fz 6s__-.1919|M- 8 875 Sale | 875, 90 | 171) 875g poh 
Nassau Elec guar gold 43_1951\3 - Al “897% 91 893g 893g) 1{ 8914 101% Am Sm & R Ist 30-yr 5s serA d'47|___- 97% 97: 3 98 <Aug’l7 ----|| 95% 9 i 
Ohicago Rye Ist 5s... .-.-1927, 8-4) ois vO 2008s Deb (17) ----[ 100i O1% || Am Thread Ist coll tr 4e-.-.1919/5 - J] 30% 2 f%4) 98 119 2119 11913 
Conn Ry & L Lat & ref g 44491951 : Z 4 ia i 8 Apr 17) ----||100 a + Am Tobacco 40-year ¢ 6a....1944 .-% 82 _..-| 88le 2 Apr ‘17 --35 832 85 
mped guar 4+48-----_195) '.3| 77% 80 | 79 ug’ oe SE ey aie 86 87le| 86 Tig 
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Outside Stock Exchanges 


Boston Bond Record.—Transactions in bonds at Bos- 
ton Stock Exchange Sept. 4 to Sept. 7, both inclusive: 











Friday 

Last ‘Week's Range Sales Range stnce Jan. 1. 

Sale of Prices. for —- 

Bonds— Price. |Low. High.| Week. Low. Htgh. 

U S Liberty Loan 3 1947. 99.76. 99.60 99.841$209,05 0 99 July} 100 June 
Am Agric Chem 5 1924 9S 9 2,000 98 Sept) 104 Jan 
Am Tel & Tel coll 4 1929 85%, 85%! 3,000 85 Aug; 92% Jan 
AtlG & W ISS L 5s_.1959 50) 50) 74,000 78 May! 85% Jan 
Gt Nor-C B& Q4 1921 95% 95% 95% 1000 95% June 99% Jan 
N E Telephone 5s 1932 9 96 96 13,000 96 Sept} 100% Mar 
Swift & Co ist 5 1944 96 96 96%} 4,500 96 Sept, 102% Jan 
U S Smelt R&M conv 6s 102 103 6,000 99% Aug) 109 Jan 








Chicago Stock Exchange.—Complete record of transac- 
tions at Chicago Stock Exchange from Sept. 4 to Sept. 7, 
both inclusive, compiled from the official sales lists, is as 
follows: 
































Friday Sales 
Last |Week’s Range| for Range stnce Jan. 1. 
Sale of Prices. Week. 
Stocks— Par.| Price.|Low. Htgh.) Shares. Low High. 
American Radiator. ...100 300 =305 3916275 June| 445 Feb 
Preferred : 100} 133 133 133 11)z131 May}! 136 Jan 
Amer Shipbuilding 100 90% 89 93 298) 39 Feb) 95% Aug 
Preferred 100} 92 92 25) z92 Apr} 96 Jan 
300th Fish, common, new 24 23 24 2,515] 22 July} 25 July 
Preferred 100} 85 85 85 60! 81 Feb| 94 Apr 
Chic City&C Ry pt sh com ‘ 2 2% 210 2 Sept 4% Jan 
Preferred 21 22 475) 21 Aug} 35% Jan 
Chicago City Ry 104 104 17! 104 Sept; 105 June 
Chie Pneumatic Tool__100 62 62 65% 500 60 Feb 78 June 
Chic Rys part ctf ‘‘2’’_...- 13 13 13 20 12 May 25 Jan 
Chic Rys part ctf ‘*4’’_ 1% 1\% 40 1 Apr 2 Feb 
Commonw-Edison 100] 117 117 117% 130) 117 Aug| 142% Jan 
Cudahy Pack Co com__100| 1164%j|7115 117 480} 108 Feb] 129% Apr 
Deere & Co, pref 100} 100 100 190 750| 963% Feb} 100% Aug 
Edmunds & Jones com_100 31% 32 95) 27 Aug| 34 Jan 
Diamond Match 100 : 116 117 306} 113% May| 132% Mar 
Hart Shaffa&Marx,com_100| 70 69 70 8) 69 Aug| 90 Jan 
Kan Cy Lt & P pref ctfs 55 55 4 55 Sept 66 Feb 
Lindsay Light : | 2 28 435 16% Feb) 35 June 
Preferred 104% +103 200 10 Jan 12 June 
Middle West Util, pref 69 69 69 20) 65% May 78 Mar 
National Carbon new! 75 75 77 448) 75 Sept] 83% Aug 
Peoples’ G L & Coke__100{ 71% 71 73 426; 68% June} 106 Jan 
Prest-O-Lite Co, Ine | 134 144 987) 102 Feb} 155% Aug 
Pub Serv of N Ill, com_100 87% 87% 163) 85 May] 114 Jan 
Preferred ___ 100! 98 95 98 12] 95 May| 102% Jan 
Quaker Oats Co pref__100] 100 99% 100 145 99% Sept} 115 Feb 
Sears Roebuck com____100} 161 159% 162} 938j|c159'\% Sept] 239 Jan 
Shaw W W com ee 67% 68 25 50 Feb 74 July 
Preferred _.100; 94 94 94 5 884 May 96 Mar 
Stew Warn Speed com_100| 58 55 58 1,412 53% Aug; 101 Jan 
Swift & Co 100} 148%) 143 151% 3,934] 132% Feb] 165% May 
Union Carbide Co 100} 184 178 185 2,949) 169 Feb} 210 Apr 
Unit Paper Board com_100| 22 19% 24 1,030} 19% Sept] 34% Jan 
Preferred 100 73 73 9| 73 Jan| 81 May 
Ward, Montg & Co, pref 111%} 111 112 80) 111 Sept; 117% Jan 
Wilson & Co common__100 59 62! 510| 57% Aug)! 84% May 
Preferred 100} 101%} 101 102 72| 101 Sept; 10734 May 
Bonds. 
Chicago City Ry 5s_._1927 . 9034 91 4 $2,000 90%% Sept 9934 Mar 
Chic C & Con Rys 58.1927} 60 60 60 3,000} 60 Sept}; 80 Jan 
Chicago Rys 5s 1927 a 891% 91! 3,000 891% Sept 97% Jan 
Chie Rys 4s series ““B"’ 64 64 1,000) 64 Sept 70% Jan 
Chicago Telep 5s . - 1923 994% 99% 2,000| 99% Sept) 102'¢ Feb 
Commonw-Edison 58.1943} 98% 97% 98%} 26,000) 97% Sept] 103% Jan 
Liberty Loan 3s wh iss 99.80) 99.60 99.88)178,150| 99.50 Aug} 100.10June 
PeopG L&C ref g 58_1947| 92% 92 92% 2,000; 91 Aug 96% Jan 
Swift & Co Ist g 5s 1944 96% 96% 500) 9614 Sept! 102 Jan 
Wilson & Co Ist 68___1941 99% 100 4,000 99% Sept: 103% Jan 
z Ex-dividend. b Ex-50% stock div. c Ex-25% stock div. a Ex-rights. 


Pittsburgh Stock Exchange.—The complete record of 
transactions at the Pittsburgh Stock Exchange from Sept. 1 
to Sept. 7, both inclusive, compiled from the official sales 
lists, is given below. Prices for stocks are all dollars per 
share, not per cent. For bonds the quotations are per cent 
of par value. 






































Friday Sales 
Last |Week's Range| for Range since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|\Low. Htgh.\ Shares. Low. High. 
American Sewer Pipe__100 17 17 i7 235 164% May 19% Jan 
Amer Wind Glass Mach100} 48% 48% 49% 440| 45 May| 62 Jan 
Cable Consol Mining---_1 7c 7c 7¢ 300 4c Aug lle Mar 
Columbia Gas & Elee__100}_____- 39 39 75 35'4 Feb| 47%4 Apr 
Crucible Steel, com____100]__-__- 64% 647 100| 59% Apr| 90% July 
Diana Mines__.______-- 1 26¢ 26c¢ 27¢ 900| 22c Mar 1 Apr 
Gold Bar Mines. ___ 1 20c 19¢ 20c 1,100} 15ce July} 48c Jan 
Harb-Walk Refrac, pf_100} _- 106 106 12] 104 Feb| 109 Jan 
Independent Brewing __50 2% 2% 2% 45 1% June 3% Jan 
La Belle Iron Works___100} 113%} 113 114 265| 7114 Feb); 120 Aug 

Preferred -_-.__- 100 123% 123% 35| 122% Aug] 128% Jan 
Lone Star Gas____ 100; 99% 98% 99! 45) 90'4 Jan| 99% June 
Mfrs Light & Heat__.__.50} 63%] 6234 63% 1,021} 615% July| 73% Apr 
Nat Fireproofing, com__50}_--_- 4% 5 130 4% Sept 7% Jan 

Presrred .......---«< 50] - - - 12% 12} 100} 12 May| 17% Jan 
Ohio Fuel Oil_._--______1] 19 18% 19 25] 17% May| 22 Jan 
Ohio Fuel Supply _.25| 49 484% 49% 2,355| 433, Jan| 56 Jan 
Oklahoma Gas, new- 25} 2834| 27% 29% 651) 26% Aug} 30 Aug 
Pittsburgh Brewing pref 50 15 15 535 10 May| 21 July 
Pitts Cons MM & T_ : 10¢ lle 3,700 Se Feb l6ce July 
Pittsburgh-Jerome Copp-1 60c 60c 68¢e 7,350| 47¢ May 1.55 Jan 
Pitts & Mt Shasta Copp_1}--- 40e 43¢ 2,200] 40c May| 1.20 Jan 
Pittsb Oil & Gas_____-_ 100} 6% 64% 6%] 1,160| 434 May| 1734 Mar 
San Toy Mining________1 lle lle 12¢ | 20,500 lle Sept 2lec May 
US Steel Corp com____100]| 107 106 =111 990} 102 Feb| 136% May 
West’house Air Brake__50| 11014] 109% 111 253| 109% Sept| 157144 Feb 
W’house El & Mfg com_50} 45%] 434% 45% 1,473] 43% Sept] 58% May 

: Bonds. 
Ind Brewing 6s__-_-__- tO) er ae 43 $1, 6 y 50% n 
Pittsburgh Brewing 6s 1949' 53 53 53 32000 s yes re : Jan 





Philadelphia Stock Exchange.—The complete record 
of transactions at the Philadelphia Stock Exchange from 
Sept. 4 to Sept. 7, both inclusive, compiled from the 
official sales lists, is given below. Prices for stocks are all 
For bonds the quotations 


dollars per share, not per cent. 
are per cent of par value. 





























| Friday | Sales , 
| Last |Week’s Range| for | Range since Jan. 1. 
Sale of Prices. | Week. \— 
Stocks— Par.| Price. |Low. Htgh.| Shares.| Low. High. 
——_| i | — 
American Gas temp rect 5| 102 102 6} i100 Aug; 102 Sept 
American Miiling 10 9% 9% 200} 8 Mar 9% Aug 
American Rys, pref 100 891, 89 A 6| 89% Aug 95 Jan 
Bull & Susq Corp pf vte100 50 50 | 30 49 Ma} 98 Jan 
Cambria Steel 50 155 155 | 19; 100 Feb 163 June 
Electric Storage Batt_.100| 59 5 60 | 10 5S Sept 67% Jan 
Insurance Coof NA 10 25 25 2514| 87| 24% Ju 27% Feb 
Keystone Telephone 50 11% 11%} 135} 11 Mi: 14 Jan 
Lake Supe r Corp__.100 16 15% 16%] 5,227 15 Ie 24 Mar 
Lehigh Navigation 50} - - 75 76 | 160} 75 Aug 85 Jan 
Lehigh Valle | 61% 58 61%) 42¢ 55 la 79 Jan 
Mi e Steel & Ord 50! 52 53K) 1f 52 Sep 67 June 
Northern Ce al 50 79% 79 6 | 50| 79 Sep SY Jan 
Pennsylvar 50| 51 50% 52%) 6,552) 50 Sep 57 Jan 
Philadelp 50 33% 34 «CO 1 33 Ma 41% Jan 
Pref ).50| 37 37 37 4 200) 37 sept +3 Jan 
Philadel phi: 25 287 28% 29% 1,454} 28 Sept) 34 Jan 
Phila R T vot 50| 29 28% 30 4,324| 27 Apr| 34% Jan 
Philadelphia 50] 77 77 100} 76 June| 84 Jan 
Reading 50} 82 81144 86 944) 8114 Sept] 103% Jan 
Second preferred 90} +40 39% 40 125) 39 Sept} > Jan 
Tono-Belmont Devel____1} 4% 47-16 4% 1,765 4 Muy| § Aug 
Tonopah Mining- ee | ee 6% 6 560 5% Jan} 7% Mar 
Union Traction 50} - - 44 44} 247) 41 July 74% Jan 
United Gas Impt 50 77% 77 78 1,157 76% May| 91% Mar 
U 8 Steel Corporation_100] 10744) 104% 111%] 43,310) 99% Feb| 134% May 
Warwick Iron & Steel__10 - i) 9 45| 9 Feb| 9% Jan 
W Jersey & Sea Shore__50| 484 48) 10} 484 June| 53% Feb 
Wm Cramp & Snos 100; 72 72 72% 35! 66 _ 92 Apr 
Bonds. | 
U 8 Lib Loan 34s 1947 | 99.50 | 99.50 99.90/1236300| 99 Aug!100.5 June 
Am Gas & El 5s small_2007 89% 90 600| 89% Sep | 97% Mar 
Cons Trac N J Ist 58__.1932 99 99 99 4,000} 99 Aug| 102% Jan 
Elec & Peop tr ctf 4s__1945 76 76% 4,000} 7544 Aug} 84 Jan 
do small 1945 78 78 500| 70 Aug! 86 Jan 
Harwood Electric 6s__1942 100% 100% 1,000} 100% Aug} 104 Jan 
Keystone Telep Ist 58.1935 94 94 1,000} 94 Sept}; 99 Jan 
Lake Super Corp 5s__1924 50 50 1,000} 43 Aug! 58% Mar 
Leh C & N cons 4%4s__1954 98% 98} 98% 5,000} 98 July| 103 Jan 
Nat'l Prop 4-6s small B 56 56 200) 56 Sept] 68 Jan 
Penn RR cons 448 1960) 100 =100 6,000| 100 Sept| 107% Jan 
Phila Elec Ist(new) 5s 1966} 100 100 100 21 000) 100 Aug} 102 Apr 
do small 1966) 100% 100% 200; 100 Aug| 102 May 
Reading gen 4s 1997 87% 88 3,000} 87% Sept) 96 Jan 
Spanish-Amer Iron 68_1927 100% 100% 3,000; 100 Sept} 102% Mar 
U 8 Steel Corp 2d 5s__1963 : 103% 103% 1,000} 103% Sept] 10514 May 
Welsbach Co 5s small_ 1930) ie 97% 97% 100 96 July} 99'4 Jan 
York Rys Ist 5s UL 7, 95 95 9,000 95 Junel| 99 Jan 





Baltimore Stock Exchange.—Complete record of the 
transactions at the Baltimore Stock Exchange from Sept. 4 
to Sept. 7, both inclusive, compiled from the official sales 
lists, is given below. Prices for stocks are all dollars per 
share, not per cent. For bonds the quotations are per cent 
of par value. 






























































Friday Sales 
Last |Week’s Range for Range since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par. Price. Low. High.\ Shares. Low. High 
PS ee || 50 50 10' 49 ed 67 June 
Arundel Sand & Gravell00 35 35 35 35| 34% Apr| 39% Jan 
Baltimore Tube .100 95 95 95 40 90 May; 123% Jan 
Consol Gas E L & Pow-100. 110%4| 110 110% 287, 10914 May! 127. Jan 
Cosden & Co ee 9% 9% 10% 2,586 9% Sept) 18% Jan 
Cosden Gas preferred 5 4%| 4% 4% 1,575 4% Rept 5% Jan 
Davison Chemical__no par| 34 34 34% 345 34 Sept 44% Jan 
Houston Oil preftrrets100 _.____-| 60 61 15; 60 May 67% Jan 
Mer & Miners Trans 100 80% 80% 80% 3 55 July 91 Aug 
MtV-WoodbMilispfvtr100 _...__| 70 70 10 60'4 Mar 73 July 
Pennsyl Wat & Power_100 ___- 72 72 3 70% June| 84 Jan 
Poole Engineer’'g & M_100'____- 79 79 10| 79 yee 82 Mar 
Robinson Oil preferred _ — - ‘ rd 7 20 6 Aug : f Sept 
Sapulpa Refining.___.._5 | 9% 9% 110 9 Feb 12% Mar 
United Ry & Elec 50 27 27 27% 195 27 Aug 35% Jan 
Wash Balt & Annap com am itt 20 20% 65 15 June 21% Aug 
Wayland Oil & Gas oS: Ree 3% 3% 260 3 Sept 5 Jan 

Bonds— 
Atlanta Consol St 5s__1939,| 100 | 100 100 $4,000 100 Sept} 10434 Jan 
Boston Sand & Gravel 6s__|_____- 90 90 1,000, 90 Feb| 90 Feb 
Canton Co 5s ER 97% 97% 5,000| 971g Sept] 100% Feb 
Consol Gas gen 444s__1954)}_____- 91 91 1,000, 91 Sept 96% Feb 
Cons Gas EL & P notes 5s} 97 | 97 97 6,100: 97 Sept] 107% Jan 

Notes 6s (when issued) 97% 97% 98 18,000 97% Aug 98\4% Aug 
Consol Coal conv 6s__1923)____-- 103 103% 5,000| 102144 May} 110 Mar 
Cosden & Co. 6s, Ser B__-!__- 95% 95% 5,000, 95 Aug; 97% Aug 
Elkhorn Coal Corp 68.1925 97 97 97 4,000, 97 Sept} 101% Jan 
Elkhorn Fuel 5s 1918 __ 99% 99%) 28,500 99% Aug! 107% Jan 
Georgia & Ala cons 58.1945) 97 97 97 2,000 97 Sept! 10344 Jan 
Ga Car & Nor Ist 58__1929 97% 97% 97} 6 000 97% Sept] 103% Jan 
Kirby Lumber Cont 68s_'23 97 } 97% 97% 5,000 97% Sept] 100 Jan 
Mt V-Woodb notes 68 1918 - 10014 100% 1,000 98 %4 Feb} 101% Aug 
Pennsylv Wat & P 58.1940 ____- 91% 91% 4,000 911% Sept) 95% Jan 
United Ry & E 4s .1949 79% 79% 2,000| 79% Sept) 84 Jan 

Income 4s ..-1949| 60 60 604 4,000 60 Sept; 674% Jan 

Funding 5s small__.1936)___-_-- 82% 83 400' 82% Sept; 90 Jan 
Wash Balt & Ann 5s__1941)__ 83% 83% 1,000 82 June! 88 Jan 

Volume of Business at Stock Exchanges 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 
Week ending Stocks. Ratlroad, |State, Mun 
Sept. 7 1917. &c., & Foreig U. S. 
Shares. Par Value. | Bonds. Bonds. Bonds. 

Ere HOLI DAY 
0 ea | HOLI DAY $ 
| aes 1,097 ,200, $104,750 ,000 $1,337,000) $1,005,000 1,357,500 
WOGUORGAT on cccccue 1,036 ,885| 97,184,000 1,177,500 1,005,000 2,250,000 
., | | 667 ,270) 62,718,000 1,280,000 414,000 1,896,000 
OT eee 608,795, 58,461,500 1,248,500) 1,107 ,000 1,047,500 

| a anes 3,410,1501$323,113,500, $5,043,000! $3,531,500 6,551,000 

! 
Sales at | Week ending Sept. 7. Jan. 1 t0 Sept. 7. 
New York Stock 
Exchange. | 1917. ; 1916. | 1917. | 1916 

Stocks—No. shares__ at 3,410,150 4,751 ,968| 130 ,263 .755| 112,118,898 

PO? TOMO oc ncann 1$323 113,500 $386,257,700|$11,974,512,755| $9,724,121,290 
Bank shares, par____- be | $78 ,600 $172,100 

Bonds. | 

Government bonds-_- $6,551,000) $12,500 $60,400 ,250| $671,950 
State,mun.,&c., bonds} 3,531,500} 5,151,500) 241,704,000 186,835,000 
RR. and misc. bonds- 5,043,000) 10,987,500) 363,815,000 519,865,000 

Total bonds......- $15,125,500! $16,151,500 $655,919,250, $707 ,371,950 








Ent-camedignr=saobeaesd tase sabeedin meniemamanattialien eee 
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DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND | Frid poe ov te ie he Sales a une den. 4 

BALTIMORE STOCK EXCHANGES. t-aie: Prices. | sen. soe tabatinbese = 

| ) Other Oil—(Con.) Par.| Price. |Low. High.| Shares. Low. | High. 
Week endin Boston. Philadelphia. | Baltimore. Metropolitan Petroleum 25| 1 1- 16| i , aa 18.000 % May| 4a Jen 
ending | | | cond Seles, | muawete Oli #........... 1} 1.56) 1.20 1.59/115,000| 550 Jan| 1.80 July 
Sept. 7 1917. Shares. Bond Sales.| Shares. “santo Sales.| Shares. | 0 . a, | eae 1; 1 9-16] 1 3-16 15%| 13,000 860 Jan 1% Aug 
a ie | | x | Midwest Refining r_...50| 158 | 155 169 | 4,930) 115 May| 188 Aug 
aturday -------- HOLI|DAY Rete i Se ah 8 | 21% 22 | 200| 21% Sept| 22 Sept 
Monday --------- i ies ‘ HOLIjDAY | cia ss Nat Oil & Refin, pref____5|____--| 534 5% 100| 4% July) 5% Aug 
Tuesday------- 17,556 $66,650, 19,459) $64,850 2,198 $23,500 N Y-Oklahoma Oil r_..___1 | 34 341 2.900) % July! 1% Mar 
Wednesday ___--- 17,249 79,500 25,578) 41 500 900 ryt Northwestern aes 85c 76¢ 88¢ | 73.000| 480 July) 1% Aug 
Thursday...---..| 14,603 138,150; 13,207) | 76,200 771) 24,550 | Oklahoma Oil com _----- 1} 10%c| 8%e 10%c| 60,000} 6e July) 160 Jan 
DIMES wcaccasews 11,664 28,350 11,146} 1,133,650 1,753 29,500 Preferred r_.......... 1 50c | 35¢c 50¢ 16.800} 35¢ Sept 1 Jan 








— | Oklahoma P i. A+. 
DOR i canesees 61,072 $312,650' 69,390'$1,316,200 5,622) $110,350 Gear Gl & Cosas T 9'4| 814 9%| 13,600} 8% July) 14% Jan 














-1} 22c | 2le 25¢ | 7,000| 200 July; 75c¢ Jan 

Osage-Hominy Oil r____- 5 8% 8% 9 | 8,450 7% Jan| 10% Mar 

ee — r Bed ad 100} - - - _.| 48% 49 | 700| 43 Aug| 54 Aug 

. nn-Kentucky Oil r_.__5 6 5% 6 | 6,650 5 Jul 6 Au 

New York “Curb”? Market.—Below we give a record of Penn Ohio Oil& Gasr.2i0, 12%| 12% 12%] 12/325 1354 pend 12% pe 
° ° ° . ce Se are | 5-16) 1 %%| 29,8 7- 11-1 

the transactions in the outside security market from Sept. 1 | sapuipa refining r_____- a| “oil Os to | eed ais Hed 13 ae dane 
‘ . : -_ | Sequoyah Oil & Ref_.._- 1; 1. | 15-161 1-16] 20/800) 15-16 A 2 

to Sept. 7, both inclusive. It covers the week ending Fri- | SinciairGuit Corp x no par|_-__. | ste 1 3, 0,800| 15-16 Aug) 2}4 Jan 

Tuxpam Star Oil_r____- 1) 1% 1% 1%] 16,200 1 July 1% Aug 

day afternoon: United Western Oil r_---1| 54 | %% 13-16} 29'000| 420 June| 1% Jan 


It should be understood that no such reliability attaches | Vacuum Gas & 0 Ltd_-_1)---.--| 3-16 3-16] | 400 % May| 11-16 Jan 











66 ” eer Caledonia Mining-_..._- I 70c 
On the ‘‘Curb,”’ on the other hand, there are no restrictions | Calumet & Jerome Copr5 | 2 | , 
Canada Copper Co Ltd__5) 2 7-16 1% 


| 
Victoria Oil new stk r__10) 7% 7 7%| 3,140| *%6 July; 11% Apr 
to transactions on the ‘“‘Curb’”’ as to those on the regularly West States Petrol-r.2-1 | 54 34| 12'500| 9-16 July| 1 3-16 Apr 
: yoming Ref r__..1) i 4 11-16) 26,110 % July aw Aug 
organized stock exchanges. Wyoming Un Oil new r(})|_ 5 “| 4% 5 | 1'400| 4% Auz| 5% Aug 

On the New York Stock Exchange, for instance, only mem- Siinida Reece | | 

i ; Acme Cop Hill Mines r_10)------|  *2 2\%4| 9,830} 13-16 June| 2% Jul 
bers of the Exchange can engage in business, and they ATE | ‘Alaska-Brit Col Metals_.1,3| 5-16 | 8'300| | S% Sept] oe Mar 
permitted to deal only in securities regularly listed—that is, | {1s8ka Standard Cop r- s er Met meres os = a Ane 
ae ‘ e Si wccecn 2 | “3 6); 12,5 4 pr ‘ 
securities where the companies responsible for them have Atlanta Mines r---a----] 11 4e|11 ¥40 12'¢| 13,100} Oise Jan| 200. Jan 
P ° ° ° ° ° edge Copper Co._.1 154} M44 134; 9,100 Jul 6 an 
complied with certain stringent requirements before being Bingham Mines... --- io|--....| 12 12%| 1109] 91% “Apr! 1356 June 
. . * : Re aaa Re 7c Re I 

admitted to dealings. Every precaution, too, is taken Boston & Po kee ooo 66e | 61c e6e | 13°10) 530 wey 820 i 
. . . ss ” Butte Cop & Zinc y tc___5 9 | 8% 9%] 4,700) 7% Feb| 14% June 
to insure that quotations coming over the “tape, or reported Butte-Detroit Cop & Z__1 14] 7-16 9-16] 7/300| _% Apr| #2 Jan 
in the official list at the end of the day, are authentic. Butte & N Y Copper..--1|------| 1% 1%] | 500) (1% Aug) _2)4 Mar 
| c | 18,200| 480 Jan| 75ce July 

| 


29,350} 1% Apr 2% Jan 





7:350| 3  £¥Feb| 12% Aug 


° ° 4%} 19,100 1% Feb 3 June 

whatever. Any security may be dealt in and any one can cotishts F------------25 2¢ | le © | 65.000| 1c Sept) 20c Aug 
* * : as OO a nat a a dine ia | TMel 7¢ 8 17,200 6 J 16 M 

meet there and make prices and have them included in the | Coco River Mining “wees, Fe 3-161 3-16 1516) 8'200| % Aug] 1% May 

: : ° ° ° Cc a 91. ‘eas 

lists of those who make it a business to furnish daily recordsof | G0m#0! Arizona Smelt...) 21-16, 1% 2%) 14.800) 3% Jeni 3 Aue 













































































the transactions. The possibility that fictitious transactions | Gomsolidated Gold Minesrl/ G9 | 62¢ G9¢ | 3.70) Boe Ae) OO Mar 
may creep in, or even that dealings in spurious securities Con-Nevada-Utah _____.3| 3-16) _ 3-16/ 10,000 ¥% Sept| 3-16 Sept 
. : > Cresson Con Gold M&M _1 5 M4 | 5% 6 4,500 4% June 7% Jan 
may be included, should, hence, always be kept in mind, | Davis-Daly 10] 5 | 5 5 300| 5 Sept] 7. June 
. or . Duncan M’g&Milling r 50c\------| % 5%; 5,500) 44 Sept % Sept 
particularly as regards mining shares. In the circumstances, | Dundee Arizona Cop -___1| ‘|1 1-16 1 3-16) '509 % May| 2% Jan 
. Emma Co % 1% j 2} 
it is out of the question for any one to vouch for the absolute | First n: Copper e----=--1) a | 2i¢ 2%| "600 st an! te oe 
: : 66 ” . Fortuna Cons r________. 30c | 22c 30c | 52,500} 12c Au 30c Sept 
trustworthiness of this record of ‘‘Curb’’ transactions, and Globe Dominion Copper 1) 30te| 3% 7-16] 2°500| &-16Mayl | % Jan 
7 : ; . oldtield Consolidated_ 10) __.| 49¢ 52e | 7,200| 480 May] *77c Jan 
We give it for what it may be worth a | See 1} | - - | 1,000 cee 7 ped 
Gol DG aree Secvpcaity a <b 5 5e Cc ic | 2,700 4c Sept 2¢ an 
Friday Sales Green Monster Min r____ 1} 34 | % 13-16) 10,000 i, ‘Aue 2% Jan 
Week ending Sept, 7. Last |Week's Range| for Range since Jan. 1. Hecla Mining--._...-. 25c| %| 8% 9 2,750 a Feb| 9% July 
Sale of Prices Week Hudson Bay Zine Mines_5 | 4 | 4 34 300 34 Sept 1% June 
Stocks— Par.| Price.|Low. Htgh.| Shares. Low. High. Iron Blossom r_____--- 100] 15-16)  —_—.. 1,300 % Aug 1% Jar 
Jerome Verde Cop -.---- 1} 1%| 1% 1%} 44,000) 1% July 3 Mar 
aetna Explosives r (no par) 5% 5% «6 8,700 2 Apr 8 July | Jim Butlerr__-......... 1} 90c | 87c 90¢ 8,300} 69¢ Mar 1 Aug 
Peetered £....-.-+- 100}.-..--| 39 40 900/ 14% June| 44% Aug | Josevig-Kennecott Cop..1| 5-16 4% 5-16; 4,000 4 May %e Aug 
Air Reduction Co r(no par}| 90 85 90 2,400; 65 Mar] 99% Aug | Jumbo Extension----___ 1], 26c | 25¢ 27¢ | 5,300 23c Aug) 49¢ Mar 
Beth Steel com B wi..100| 106 | 106 107%] 1.600] 105% Aug| 11034 Aug | Jumbo Min of NewMr_.1/215-16)  2¥is 2816) 8,500 % June} 2% Aug 
MMI eee Le 2% 2% 3%| 17,000 2 Aug 5 Aug | Kerr Lake__-__- od 5% 5% 5%) 200 3% July 6 Aug 
Car Ltg & Power_r_---- 25 3% 2% 3%] 2,100) 2% Feb 5% July | Kewanus r__._--_--___. | lle 13¢ | 11,520] lle Sept); 25¢ Feb 
Carwen Steel Tool----- 10} 10%; 10 10%4| 4,700 9% Aug] 14 Mar | 14 Rose C onsolidated _ - _ 5} - 4% 4% 700 % May % Mar 
Chevrolet Motor-.---- 100| 67 66 78 3.200} 66 Sept] 146 Jan | Loulstana Consol--_--- 10c| 1 > 4,100} 75e Aug) 1% June 
Curtiss Aerop & M com (t)| 37%4| 3714 40%<] 10,100] 16 Feb| 62% July | Masma Copper- ---.__ 5| 45 43 47 2,200} 40 Jan| 59}4 Mar 
Emerson Phonograph- - - -5}- ----- 6 6% 425| 5% July| 13% Jan | Masmatic Copper r--.10c) 23¢ | 22¢ 24¢ 2,600} 19° Mar| 35c¢ Jan 
Everett Heaney & Co r_20)_--_-- 2344 23% 300| 20% Apr| 25 Aug | Magnate Copper ----..- 1) %| 13-16 %\ 10,600| 75¢ Apr 1 June 
Holly Sugar Corp com (t)|-.._--| 52.52 25, 40 Feb| 63 Aug | Marsh Mining r_---..-- 1| 13%e| I4e 15¢ | 4,100) 90 Jan) 230 Apr 
Preferred .......--- 100| 100 | 100 100 160| 96 Feb] 10234 July | Mason Valley__--.-_.-. 5| 6%) 6 6%| 3,775, 56 Feb) 8% Aug 
Intercontinental Rub_-100|....--| 10 10% 400/ 10 Sept] 13 Jan | MeKinley-Darragh-Sav.-1] 65c | 62c 67¢ | 12,400) 460 Apr) 67¢, Aug 
Keystone Tire & Rcom.10|_-..--| 14 14% 300] 13  Feb| 18 Mar | Milford Copper r--.---- 1} 1%4|19-16113-16) 5,200) 900 Apr) (2% July 
Lake Torpedo B’tcomr100|____--]  *5 6 1,240 *5 Sept] 10% Feb | Mogul Mining r__.-_._- 1\------ 68¢ 70¢ | 800| 28¢ Jan) 88¢ Mar 
Lukens Steel 1st pref r 100}....--| 102 102 10} 96 Feb| 104 June | Mojave Tungsten_r_____2) % %| 500 4% Apr| 1% Jan 
Manhattan Transit ____20 % % %| 1,960 % Feb 1 Mar | Monster Chief r__--_--- 1} 5-32) | % 3-16) 26,409 % May % Jan 
Marlin Arms vtec (no par)}._----| 111 111 100| *47 Jan! 122 Aug Mother Lode r___---.-- 1} 32c | 29¢ 33c | 15,800 2530 July 46c Jan 
Maxim Munitions r____10 1\% 1 1%] 13,500 1 Aug 4% Feb Nancy Hanks-Montana r 1| 1%} 15-16 1%| 4,400} 80¢ June 1% Apr 
North Am Pulp & Paper(t) 3% 3 3%] 2,900 3 Sept 9% Jan | National Leasing r--___- 1} 14c 14c 18¢ | 68,000 10c June} 30c Aug 
Pocahontas Logan Coal.r.5 5% 3% 5%! 35,000 3% Sept 5\%- Sept National Zino & Lead r__1] 38¢e 3 ac 38¢ 24,000| 35¢ Sept} 76e June 
Prudential Pictures.r....5| 6%| 534 6%] 10,960] 4 May| 6% Aug | Nicklas Mining_-------- 1} 13-16) %4 %| 3,200 % Sept) 2 May 
Pyrene Mfg-r____-----10]_----- 11 11 50| 10 Jan} 11% Mar Nipissing Mines_..-.--.- 5) 8%} 84% 8%| 6,300 6% July 8% Jan 
St Joseph Lead r___---- 10; 1734] 17% 19%] 5,200] 16% Jan} 21 July | Ohlo Coppernewr-.---1/ (1%) 1 1%) 14,400 % Feb| 1% June 
Smith Motor Truckr...10| 4%,| 3% 4'4| 11,300] 3% July] 9 Jan | Portland Cons Cop.-.--. 1) 32 | 3le 33¢ | 11,500] 28e Aug) 156 Apr 
Smith & Terry Trans pf -10} - - 10% 10% 100] 8% Mar| 12 May | Ray Hercules-r_-_-.._..5)-- | 3% 3%) 300| 3% May| 5 Jan 
Standard Motor Const - or ; : 9% 9% 200 5% Jan|l 15 Apr | Rex ¢ sonsolidated r-___- 1} 16c | l5e 18¢ | 24,000 150 Sept} 56c Jan 
Steel Alloys Corp r_-_--_- 8% 8\% 83% 2.150 6% Jan 9% Jan Richmond Min Mil&Rr.1, 56c | 50¢ 44| 2,900 50¢ Sept 1% May 
Submarine Boat. (no ane 25 24% 28 13:300| 18% Febl 35 May Rochester Mines__-..--- 1 : | 52c_ 54ec 9,000 470 July| 72c May 
Todd Shipyards r (no par) 82 82 82 100} 7 Feb| 87 May Santa Rita Devel-r...--1) 3-16) 3-16 3-16) . 1,000) 3-16 May % Jan 
Triangle Film Corp v t ¢_5|_- 14%19-16|) 2.400 1% Apr 3% Jan San Toy Mining 1 12c l2c_ = 12¢ 500; 11}4ceMay 20c May 
United Motors r-_- (no par) 19% 19% 21%| 18,000} 19% Sept] 49 Jan | Silver King of Arizona_ mS | %4| 7-16 44| 32,000) % May 13-16 Jan 
U 8 Aeroplane Corp .r..5| 5%| 5% 6%| 3,100] 5% Sept] 73% July | Sliver KingCons ofU tah) 4%4| 4 4%4| 3.150} 3% Apr) (4% Feb 
US Light & Heat... 1-10) 1)3) 1's 1%| 2,450] 1% June} 23% July | Silver Pick Cons r--- -..- 1} 10c | | 6c 10c | 3,500; 60 Sept; 260 Jan 
U SSteamship... .---- 4%| 436 434] 7,700] 4% Sept] 63¢ Mar | Standard Sllver-Lead_.--1 “200 “¥ “190. tl Ye 
% 73 7% ¢ 7 uccess Mining r__.-..-.-- 20¢ c 22c 65 Yc Sept c an 
Wright-Martin Aire rm) didi —_ on) Oe 44 May F July Superior Cop (prosp’t) (tT) 15 1\ 1% 1,200 1 May| 1% Aug 
Former Standard Oil Tonopah Belmont Dev r-1 4 7- 16 4 7- -16 100 4 May 5 Aug 
Subsidiaries Tonopah Extension Min-_1) 2 5-16 2% 23 1,650 2 May} 4% Feb 
Anglo-A mer Oil_..----- £1) 19 19 100 16 Feb| 21 June rroy-Arizona Cop Co r_-1 18¢ 18¢ d 190 10,000; 18¢ Aug! 620 Mar 
Illinois Pipe Line_-----100' 212 | 212 217 301 210 = July} 250 Jan | United Copper Mining---1) - - % * 300) 4 Aug| 15-16 May 
Northern Pipe Line 101 ; 101 101 | 10| 97 June} 106 Mar United Eastern.....-..-. 1 44 | 44 4 vA 1 ,750 3% May) 5% Jan 
. Prairie Pipe Line 252 252 252 40| 245 Aug| 444 Jan TT O Vue 6. occccun 1 26e 250. 260 3.500) *18e Feb| 27¢ Aug 
Southern Pipe Line____100 201 201 10| 201 Sept| 201 Sept Unity Gold Mines_...._5 3% , 3 34 4 a 5,909 2% Jan| 4 July 
Standard Oil (Calif)_..100 __. 245 245 | 40| 245 Sept; 445 Jan | tah Nat Mines r...--- 1} 1%| 85e 144! 28,000] 65¢ Apr) 97% July 
Standara Oilof N J_----100 ___- 548 555 | 60} 548 Sept) 800 Jan | Ctlea Mines r_--.-.---- 1; 26c 25e «629 | 31,300; 20¢ July) 30¢ June 
Standard Oilof N Y_--100 "| 258 275 | 387] 258 Sept] 345 Jan | Verde Comb Cep r-.--50c _% ,1 | 1,000; % Aug! 1% Aug 
Union Tank Line. ._..100 97 97 ‘| 26) 03) (Mar, 506. July | eee eee eeeetee el a5 sre | 2a ce oe ee oe 
4 Vhite Caps Exten----- co] 29¢ 28e 33c | 39,: 27¢ ug, 3¢ ept 
Other Oil Stocks | White Caps Mining__.10c 1144/1 5-32 1 9-16! 15,600) 34¢ Jan! 2% a 
ti eu eae 1 1 7-16 1% 134| 10,800] 450 June) 1% Aug | White Cross Copper r__-1 M 4 %| 5,200 % Aug) % Jan 
Arkansas Petroleum r___1 47¢ 46¢ 48¢ 17,000 42c Aug 49c Aug White Knob Cop pf r__10 : 1% : 134 ; 1 % | 200 1% Sept) 2 Jan 
Barnett Oll & Gas r____- 1 2%| 1% 2%] 5,300] 1% Aug) 4% Apr Wilbert Mining --_------- 1] 3le | 29¢ 3le | 15,500) I4e July| 3lo Aug 
Boston-Wyoming Olir...1| 50c | 36¢ 52c |145,000| 150 July! 62¢ Sept | Yerrington Mt Cop.....3) 23¢ | 21e 24c | 40,450) 20e July; 60c¢ Mar 
— Mex Oi] Corp.---1, 39¢ | 39¢ 45¢ | 1,100; 340 Aug 1% Jan ee 
osden Ot! & Gas_r-___- 5 9%| 9% 10%} 12,700 9% Sept} 1 once ‘ ‘i 
Cumberland Prod & Refrl 1 15-16 1%| 19,950 % be ai — Beth Steel 5% notes..1919) 98 4 98 ; 98% 32! 5,000} 97% May| 98% Feb 
Elk Basin Petroleum r...5 10% 9% 10%] 14,500 7% Jan) 14% Mar | | anada (Dom of) 5a_.1919) 96% 96% 96% |432,000| 96% Sept! 97% Aug 
Elkland Oll & Gas r____- 1 4% 3-16 %1 14,500 3-16 July % July Canadian Nor Ry 6s__191 8) _ 99% 99 “ | 90,000 98% Aug 99% Sept 
Esmeralda Oil Corp r___-1) 15-16! % 1%| 10,700! 70¢ Feb! 3 ad Feb Chic & West Ind RR 68 '18 98% 99 16,000} 98% Aug 99% Aug 
Sedasel (ile... 5 4% | 4% 4%] 2,800 4% Sept 6% Mar General Elec 6% notes '20| 101% 101% 102 j111 ,000; 100 July} 102 Aug 
Friars Oilr_......------ 1; 7-16) 5-16 7-16} 21,200 % Aug! v; Aug Great Nor Ry 5% notes’20| 97% 97 *98'4| 17,000} 97 Sept] 98% Aug 
Gisnroek Oll.¢......<- 10. 158 | 12% 158 126,000} 10% Aug Ta Sept Hocking Valley ay 6s °18 : 99%% 99'%|105,000} 99% Sept] 99% Aug 
Houston Oil com r.__.100 ------| 16% 17 200} 16% Sept! 24 Apr N Y City 4%s wi- ‘ 101 % 101% 4| 2,000) 101 June} 103% June 
Internat Petroleum fr... £1) 12 | 11% 12%] 6,600] 11 Jan| 15% Mar | Russian Govt ose. r.1919] 78 78 80%) 29,000] 78 Sept] 98% Jan 
Kenova, O15 | 9-32} 4% 5-16] 15,600| % July) % Jan 7 | 
ckerb-Wyo Pet. anaes 3%| 3% 4%| 3,600 1% June 8 Au ° 
Sehened ¢.......... 10 10 | 10 10 400 9 Junel 105% ae Odd lots. ¢t Nopar value. ¢ Listed asa prospect. J Listed on the Stock Ex- 
Lost City Oilr.--------- 1 14] “% %| 7,300|/ 470 May! 1% June | Shange this week, where additional transactions will be found. oNewstock. rUn- 
Merritt Oil Corp r-..--- 10 +35 | 3244 35%| 47,600) 11% Jan) 42% Aug igted. « Ex-cash and stock dividends. w When issued. z Ex-dividend. y Ex- 











rights. 2 Ex-stock dividend. 
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CURRENT NOTICE. 





—W.L. Barstow & Co., Inc., New York City, designers, builders, oper- 
ators and appraisers of public utility and industrial plants, have issued 
a 71-page booklet with numerous maps describing the various electric 
railway, light and power properties in which they are interested. This 
booklet sets out in clear tabular form the main facts regarding the capital- 
ization and earnings of the several properties. 


—Kissel, Kinnicutt & Co., jointly with J. & W. Seligman & Co., White, 
Weld & Co., Montgomery, Clothier & Tyler and Spencer Trask & Co., are 
offering $20,000,000 Sinclair Oil & Refining Corporation 3-year first lien 
7% sinking fund notes (closed issue). Having disposed of the larger part 
of the ori the bankers offer the balance, carrying stock option warrants 
at 102% and interest. 


William B. who has been trading on the New York Curb for the 
past 16 years and has recently been elected a member of the New York 
Stock Exchange, has formed a co-partnership with R. 8. Pickering, to be 
known as Nash & Co. They will do a regular Stock Exchange- business, 
also deal in unlisted and investment securities. 


Nash, 


—How customer-ownership is strengthening public utility securities is 
interestingly shown in a 24-page pamphlet entitled ‘‘Rational Public 
Ownership"’ which is being distributed by H. M. Byllesby & Co., Inc., 220 
South La Salle St., Chicago, and 1220 Trinity Building, New York City. 


George H. McFadden & Bro., cotton merchants, announce the re- 
moval of their New York office on Sept. 1 from 56 Beaver Street to 25 
Broad Street. 


Fred. Edey & Co. announce the 


to an interest in the firm as of Sept. 
Hollins ceases. 


admission of James N. Wallace Jr. 
1, when the membership of John K. 


—Howard A. Plummer has been admitted as a junior partner to the Stock 
Exchange firm of Evens, Stillman & Co., specialists in railroad equipment 
obligations. 

Gude, Winmill & Co., 
their firm of Henry L. 


of 20 Broad St., announce the admission into 
MecVickar as a partner. 





TREASURY CURRENCY HOLDINGS.—The following 
compilation, made up from the daily Government state- 
ments, shows the currency holdings of the Treasury at the 
beginning of business on the first of May, June, July and 
August 1917. 











Holdings in May 1 1917.\June 1 1917.|July 1 1917.);Aug. 1 1917. 
Sub-Treasuries. $ $ $ $ 
Net gold coin and bullion 218,127,892} 202,505,350 202,: 32 25,168} 188,16 3, 487 
Net silver coin and bullion 18,561,573 17,859,054 22,567 ,632 26,301,333 
Net United States notes 8,091,661 7,103,606 10,429,162 10,546,308 
Net national bank notes 15,959 496 15,935,170 16,787,619 20,978,581 
Net Fed. Reserve notes 2,649,735 2,441,615 2,658,745 3,002 855 
Net Fed. Res. bank notes 39,960 40,100 90 585 nae 
Net subsidiary silver 6 ,247,13 4,800,417 4,417,78 4,494,74 
Minor coin, &¢c 1,789,010 1,799,803 2,312,286 2 647, 87 
Total cash in Sub-Treas 271,466,458 252,516,115 261,588 982! *: 204. 202 
Less gold reserve fund 52,97 26) 152,979,026 








257 
152, 979 026 152,979,026 
1 


Cas balance * 108, 60‘ ), 9: 561 *103, 225,176 





in Sub-Treas 118, 487 ,432 99,537,089 
Dep. in special cepos' ries 

Account certs. of indebt! 128,593,000; 154,179,000); 

Liberty Loan deposits_| 560,662,218) 339,756,032 
Cash in Fed. Res. banks.) 111,642,168 77,282 ,443| 305,743,527| 127,071,434 
Cash in national banks: 

To credit Treas. U.S 33,235,919 36,778,465 45,858 327 38,819,974 

To credit disb. officers 5,588,401 5,995,308 6,739,731 6,539,668 

Total 38,824,320 42,773,776 45,359,642 
Cash in Philippine Is!'ds 4.363 035 3,724,686 9,755,075 

Net cash in banks, Sub- 

Treasuries 273,316,955) 351,910,994 5 ane See ane 621,167,359 
Deduct current liabilities_ i 4,687, 612} 121,352,611 2,878,284| 130,389,797 





158 ,629,34 3 


230,558,383 1 06 4, ,086 ,250 490,777,562 











Available cash balance 





*Includes Aug. 1, 35,288,689 72 silver bullion and $2,647,186 77 minor coin, 
&c., not included in statement “Stock of Money.” 








New York Citv Ranks and Trust Companies 





Banks-N.Y., Bid Ask 



































Banks. bid Ask |;Trust Co's.; Bid Ask 

Alnericu*._.| 540 550 || Mantate: “a *| 330 340 New York 
Amer Exch.} 23: 238 Mark & IF 2145 255 fsankers Tr} 445 455 
Atlantic..__| 175 182 ||Mech & Met 305 | 315 ||B'’way Trust] 164 170 
Battery Park} 180 187 ||Merchunts._| 270 300 ||CentralTrust!| 770 785 
Bowery *___| 400 ----||Metropotis*_| 280 295 |}Columbiaé__| 285 292 
Bronx Boro*| 150 200 Metropol'n *| 175 185 |jCommercial_; 100 Pee SE 
Bronx Nat__| 150 170 Mutual*__._! 375 ae: ll 290 300 
BryanutPark*| 140 150 {|New Neth*_| 215 225 |\|Equitable Tr| 345 355 
Butch & Dr. 90 | 100 New YorkCo} 175 200 ||\Farm L & Tr} 440 450 
Cpase...... 360 370 New York__!| 400 ae | lelity _...| 208 215 
Chat & Phen] 220 | 228 ||Pacific *____| 270 SS ee 260 270 
Chelsea Ex *} 100 115 POPE oo aecuc 160 470 |;Guaranty Tr} 363 373 
Chemical___| 385 395 People’s *__ -| 200 220 Hud3 on _._.} 135 142 
Citizens ____| 200 205 Prod Exch*. | 200 ..-||/|Law Tit& Tr} 104 110 
| ae 445 455 |) Public*..__- 230 240 Lincoln Tr._{ 100 105 
Coal & Iron.| 210 | 22C (|Seabourd ___| 440 -.--}|/Metropolitan| 385 395 
Colonial*___| 1500 ~--- | /8eCond .. . 400 425 Mut’'l (West- 
Columbia*._| 820 ....|{Sherman . 120 130 chester) ._}] 125 as 
Commerce. _|t166 [+169 )|State*__.___ 100 110 ||N Y Life Ins 
Corn Exch*.| 312 | 320 {/234 Ward*_]| 115 | 130 & Trust_.; 950 | 975 
Cosmopol'n*}| 85 95 |}Union Exeh_| 150 160 |IN Y Trust__| 598 608 
East River _. 65 75 |}Unit States*} 500 --- J|TitleGu&Tr 435 345 
Fifth Ave*__|4200 |4700 Wash H'ts* | 275 | -||Transavlan‘e} 175 : 
| ae 215 230 Wes'ch Ave*} 160 175 Union Trust} 380 395 
ae 975 |1000 West Sije*_| 200 220 USMtg&Tr} 420 435 
Garfield 182 187 ||Yorkville*. 550 | 600 ||/UnitedStates; 985 [1010 
Germ-Amer*| 140 150 Brookly”. Westchester_| 130 140 
German Ex*} 390 | 410 |/Coney Isl'd*} 125 | 135 : 
Germania*__| 200 220 iiFirst....... 255 270 
Gotham... .| 200 ----||Flatbush ___| 140 150 Brooklyn. 
Greenwich*_| 340 350 ||Greenpoint _| 150 165 ||}Brooklyn Tr] 595 610 
Hanover_._.| 675 690 ||Hillside *___| 110 120 |) Franklin._..| 240 250 
Harriman__.| 255 265 ||Homestead *} _.__} 115 ||Hamilton.__| 265 275 
Imp & Trad- 515 ||Mechanies’ *| 125 130 Kings Co._.| 650 nates 
Irving....-- 217 223 ||Montauk*__| 90 105 ||Manufact'rs.| 145 155 
Liberty__._- 1375 385 ||Nassau_____ 200 | 207 ||People’s____}| 285 295 
Lincoln___-- 3 320 ||Nation’ICity| 265 275 ||Queens Co__| 75 85 

North Side*_| 175 200 

'People's __ 130 | 140 





* Banks marked with a (*) are State banks. 
v Ex-rights 


t Sale at auction or at Stock Ex- 


change this week. ¢ New stock. 





New York City Realty and Surety Companies 








| Bid , Ask Bia |, Ask | Bia | Act 
Alliance R ty| 70 | 77 ||LawyereMtg) 120 | 126 Lnaaoer Assoc 
Amer Surety! 118 | 123 ||Mtge Bond.| 93 98 (Brooklyn)| 85 93 
Bond & MG) 232 | 242 ||\Nat Surety_| 208 | 212 ||US Casualty) 195 | 205 
Casualty | ok ae |N Y Title & USTitieG&i once 75 
City Invest} 13 | 16 || Mtge ....| 80 90 || Wes & Bronx) | 
Preferred __ 58 | 65 |i | | Tithe &M G| 170 180 








Quotations for Sundry Securities 


All bond oem are ‘‘and interest’ except where marked **f 





Standard Oil Stocks /erShare RR. Equipments—PerCt, Basta 


Par Bid. Ask. | Ask. 

Anglo-American Oi: new. £1 *18%4 1914) Baltimore & Ohio 44s8----- | we 5 G5I 5.00 
Atlantic Refining - ------ 00 945 970 | Buff Roch & Pittspurgh 434s) 5.30) 5.00 
Borne-Serymser Co.----100 420 440 || Equipment 4s.--.-...--- | 5. 30! 5.00 
Buckeye Pipe Line Co... 50 *94 97 ||Canadian Pacific 4}48------ | &.80) 6.20 
Chesebroug Mfg new-.-.100 375 395 | Caro Clinchfield & Ohio 58- 6.50) 5.50 
eS i | er 100 50 | 70 | Central of Georgia 58------- | 5.75) §.15 
Continental Oil. - -- - - 100 570 590 || Equipment 444s_..--_--- 5.75) §.15 
Crescent Pipe Line Co... 50) *35 | 39 | Chieago & Alton 48._..-__- | 6.30) 5.30 
Cumberiand Pipe Line._10u 4155 165 | | Chicago & Eastern Ill 5}48--| 6.50) 5. 

1S eee *25 | 35 | Equipment 4s__.____-- 6.50! 5. 


_-160 205 (215 | 


o 

~) 

or 
lta eaaaar 
LSESSS 





Euieka Pipe Line 4 Chic Ind & Louisv 44s-_---_-! 4 
Galena-Signai Oil com_.-100 147 (150 | Chic St Louis & N O 58_---- 5.20) 
Preferred 100 138 142 | Chicago & N W 4%s8_-_-----| | 6.15) 
Illinois Pipe Line. 104 212 '217 | Chicago RI & Pac 4%s__-_-- | 5.90) 5.25 
Indiana Pipe Line Co... 50 *96 100 | Colorado & Southern 5s....| 5.70) 5.20 
International Petroleum. £1) 11%) 1214) Erie 58...._..........._-- 5.50) 5.20 
National Transi ..12.50| *14 | 16 Equipment 44s_..---_-- 5.50) 5.20 
New York Tr snsit Co 100 198 '205 Equipment 4s__________- 5.50) 5.20 
Northero Pipe Line Cou__109 100 (105 | Hocking Valley 48.....__-- 5.40! 5.10 
Cite OU Ce. .--nccnccce 25 *947 [S02 Equipment 5s.._.--___-_- |} 6.40) 6.10 
Penn-Mex Fuel Co 25 *%36 | 40 | Illinois Central 5s__...___-- | 5.20) 4.90 
Pierce Oil Corporation... 25 Stl 12 Equipment 4448...------ 5.20! 4.90 
Prairie O!l & Cus luv 525 3: 39 Kanawha & Michigan 4s__| 5.80) 5.20 
Prairie Pipe Line.-.---- 100 250 255 | Louisville & Nashville 5s__..| 5.15) 4.90 
Solar Refining _...100 350 (560 | Michigan Central 5s __-__- .| 5.20) 4.85 
Southern Pipe Line Co.-100 198 |<03 | Minn St P&SSM 4%s___ | 5.40) 5.00 
South Penn Oil--..----.100 335 |940 | Missouri Kansas & Texas 5 6 50 5.50 
Southwest Pa Pipe Lines_100 107 (113 Missouri Pacific 5s.......-- 6.25 5.30 
Standard Oil (California) LOO 249 |449 | Mobile & Ohio 58__.._.__-- 5.75) 5.20 
Standard Ol! (Ir nd ana)..100 449 (469 Equipment 448_._._-_-- 5.75) 5.20 
Standard Oli (Kunsas)...100 549 |955 | New York Central Lines 5s- 5.50) 5.10 
Standard Oil (Kentueky) 100, 345 399 Equipment 4'%4s_____-- 5.50) 5.10 
Standard Oil (Nebraska) 100 490 (910 ||N Y¥ Ontario & West 4%8...| 5-60; 5.20 
Standard O11 of Sew Jer_10G 500 365 Norfolk & Western 4448_- 5.15) 4.90 
Standard Oil of New Y'k100 270 (275 Equipment 46._._.._._-- 5.15) 4.90 
Standard Oil (Onio)_- 100 445 /455 ||Pennsyivania RR 4%s__.._| 5-08) 4.75 
Swank Firch 199 100 |110 Equipment 48-.-...-..-- 5.08) 4.75 
Union Tank Line Co 100 96 100 St Louis Iron Mt & Sou 5s. 5.90 §.25 
Vacuum Ol __.... 109 349 (3595 |'St Louis & San Franciseo 5s_| 6-50) 6.50 
Washington O..... _. 10 *30 35 | Seaboard Air Line 58__---- 5.95) 5.25 
sonds. Per Cent Equipment 44%s__..--__. 5.95) §.25 
Pierce. Ol! Corp conv 68.1924 82 | 84 |\Southern Pacific Co 4%s__.| 5-25) 4.95 
Southern Railway 4%s___-_. | 5.60; 5.20 
Ordnance Stocks—Per Share _. Toledo & Ohio Central 4s_._| 5.50) 5.15 
Aetna Explosives pref...100 78 | 79 j 
American & british Mfg_100 ‘ lz Tobacco Stocks—Per Share. 
Preferred 100 .20 | 40 Par Bid. |Ask 
Atins Powder commmon__.100 165 (170 || american Cigar common_100) 108 1112 
Preferred_....-.------ 100.99 |101 Preferred.......---..100| 90 | 96 
Habeock & Wilcox 100 121 125 ||Amer Machine & Fdry_.100) 80 | 90 
iiss (EW) Co common. 60*475 (525 | British-Amer Tobae ord__£1) *17 | 1712 
ee | EE I: 50 *75 | 8S Ordiuary, besrer__.__- £1| *18 | 19 
Canada Fdys & Forginzs.100, 150 |---- Conley Foll.....------- 100 230 |280 
Canadian Explosives com 1002200 '400 || Johnson Tin Foil & Met.100) 100 /130 
Preferred . 100 105 ---- MacAndrews & Forbes_.100 205 (210 
Carbon Stee! common _.100 88 | 95 Preferred. ..........- 100, _98 {103 
Ist preferred_ _.. 190 «YO | 96 | Reynolds (R J) Tobaeco.100, 575 |625 
2d preferred _ _-.-...190 9S | 03 ee EE 100 111 (114 
Colts Putent Fire Arms ; . Young (J &) Co........ 100 150 (165 
Mig... 100, 92 | 96 Preferred_...-______- 100 105 (110 
duPont (E t) de Nemours hae eee 
& Co common ___. 100) 256 262 Short-Term Notes—Per Cent. 
Debenture stock... 100, .9912101  |Amer Cot Oil 58 1917_-M&N 9974] 1001s 
Eastern Steel 100 105 120 || Amer Tel & Tel 44s 1918_..| 995s) 9975 
Empire Steet & Ironcom.100 40 | 45 | Balto & Ohio 58 1918 -._--- 9014) 9912 
Preferred 100 76 | 79 ON RRS Ss eae hee ee 9734; 981g 
Hercules Powder com. 100 266 240 (Beth Steel 58 1919-.F&A 15, 98 | 9814 
Preferred 1090 4145 117) Canadian Pac 68 1924_M&S 2| 100 |1005, 
Hopkins & Allen Arins__ 100 1 ---- Chic & WestInd 6s’ 18_M&S 9812) 9834 
referred ............ 100 6 \---- |Erie RR 53 1919__---.- A-O 7 967% 
Niles-Bernent-Pond com_100 143 147 |General Rubber 58 1918. J&D i 9812 
Preferred - 100 104 105 = |Gen Ilec 68 1920 -__--- J&J {10114 
Penn Seaboard Steel (uo par) .47 |.52 — |Hoecking Valley 5s 1917.M-N "99%! 1001 
Phelps Dodge & Co 100 300 310 (Int Harv 58 Feb 15 '18_F-A 99%) 10014 
Scovill Manufaeturing._.100 575 600 (Kk © Rys5%s 1918____- J&3 98 | 98% 
Thomas Iron_...._.___- 50 29 93 (KC Term Ry 4448 '18- MN 9734) 98% 
Winchester Repeat Arms 100 850 990 ||) 4igs 1921_..-_____-- 9612 9812 
Woodward Ilron__..__- 100 ----, 69 Laciede Gus L 5s 1919__F MA 9% | 98% 
Mich Cent 58 1918 ____-_- 99 | 9914 
Public Utilities Morgané Wright 5s Dee 1°18, 106121007. 
Amer Gas & Elec com__. 50*111 114 |1N y Central 448-May 1918 9914) 9912 
Preferred... -._ 2-2... 50 *46 47 'NYNH&H 5s Apr151918 ----| 90 
Amer Lt & Trac com_...100 278 282 ||/Penn Co 44s 1921_._J&D 15) 98 | 98% 
Preferred. _________. 190 105 10% Pub Ser Corp NJ 58°19. M&S, 9814) 9834 


Amer Power & Lt com_. 
Preferred 


10), 60 | 60 


53°19F&A| 78 | 84 
igg 52 59 


Southern Ry 58 1919_.M-S 2) 96%4) 97 


Rem Arms U.M.C. 


Amer Publie Utilities eom100, 27 | 31 | United Fruit 5s 1918...M-N, 9912] 997 
Preferred. .....<---<-. 100 62 | 65 | Utah See Corp 68'22.M-§$ 14; 8512) 90 
Cities Service Co com__.100 248 243 ||\Winches RepArms5s'18.M&S 96%, 97'4 

Preterred. ....<<.-- 100 8812 54 
Com'w'lth Pow Ry & L.100 26 7 Industrial 
PrOrerred .. . omcau=- 1000 7 and Miscellaneous | | 
Elee Bond & Share pref__ 100 99 100 American Brass._-.---- 100 287 \290 
Federal Light & Traction.100\ 10 12 American Chicle com_...100) 52 | 55 
Preterred. . <......... 100 49 = 48 ae, ea ee 100, 69 | 71 
Great West Pow 581946 3&3 8044 81 |!Am Graphophone com__.100) 70 | 71 
Mississippi Riv Pow eom_100. 41 15 Preferred_.....-.---.100 80 | 83 
Preferred ____- _...100 3512 39 || American Hardware-- --- 100 130 (13512 
First Mtge 58 1951__.J&J. 69 | 71 ||Amer Typefounders com.100 38 | 40 
North’n States Pow ecom_100) 89 85 || Preferred. __-.- -100 85 | 89 
Preferred _ _ - 109, ¥6l4) $712.) Borden’s Cond Milk com_100 10112 103 
North Texas Elec Co com 10y 54 | 57 || preferred_-.---------100, 104 (107 
Preferred. _______. _.100 75 | 80 |\Celuloid Company--.--- 100 170 (180 
Pacific Gas & Elec com_.100 5212 53'4'| Havana Tobacco Co.--.100 2 | 2ie 
let preferred _ 4601 St) Se il Beetewed:.....-.---- 100, 3 4le 
Puget Sd Trl & Peom_.100 19 | 23 || Ist g 58 June 1 1922__J-D, /48 | 53 


Preferred - 3090 60 | 65 |\Intereontinen Rubbcom.100 10 | 11 


Republic Ry & Light....100 3l!2 33 || Internat Banking Co.---100 160 |---- 
Preferred 5 100 63 | 65 ||International Salt...---- 100, 59 | 61 
South Calif Edison com..100 89 | 88 Ist gold 58s 1951_----- A-O| 75 | 77le 
Preferred _...-....109 100 |104 |\ International Silver pref.100, 94 | 98 
Southwest Pow & L pref.100 90 7l2 'Lehigh Valley Coal Sales. 50 %75 | 78 


Standard Gas & FE) (Del). 60 %8 | 10 |\O1is Elevator common.-.100, 50 | 55 





Preferred.........._. 590 °33 | 34 | Pretered....<«s«<o<<« 100; 382 | 85 
Tennessee Ry L&Pcoml00 2 § |\Remington Ty pewriter— i 
menterea.....-.~..: 100 25 | 28 || Common..----------100) 1312) 1412 
United Gas & EF lec Corp.100 3 7 il «1et preferred......-.<- 100 67 70 
ist preferred.:....... 100, 50 | 65 |; 24 preferred..-.----- 100; 47 | 50 
24 preferred... ..... i00 5 | 10 || Royal Raking Pow com_.100) 140 '150 
United Lt& Ryscom_...100 36 | 39 || Preferred..---------- 100; 98 | 99 
Ist preferred_______. 190 70 | 72 |} | 
Western Power common.100 12 24 || { 
Preferred __ : 199) 54 | 56 | 
‘* Per share. 5 Basis. d@ Purchaser also pays accrued dividend. e New stock. 
Flat Price. mNominal. zEx-dividend. yEx-rights. z2Ex-200 % cash dividend 
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Investment and Bailvoad Intelligence. 
RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
oolumns the earnings for the period from Jan. 1 to and including the latest week or month. Weadd a supplementary state- 
ment to show fiscal year totals of those roads whose fiscal year does not begin with January, but covers some other period. 

It should be noted that our running totals (or year-to-date figures) are now all made to begin with the first of 
January instead of with the Ist of July. This is because the Inter-State Commerce Commission, which previously 
required returns for the 12 months ending June 39. now requires reports for the calendar year. In accordance 
with this new order of the Commission, practically all the leading steam roads have changed their fiscal year to 
correspond with the calendar year. Our own totals have accordingly also been altered to conform to the new 
practice. The returns of the electric railways are brought together separately on a subsequent page. 












































































































































ROADS | Latest Gross Earnings. \Jan. 1 to Latest Date. Latest Gross Earnings. Jan. 1 to Latest Date. 
ADS. 
| Week or | Current | Previous | Current Previous Week or | Current | Previous| Current Previous 
Month. Year. | Year. | Year. Year. Month. | Year. Year. Year. Year. 
Ala N O & Tex Pac-| | $ $ $ | = $ $ $ 
Ala & Vicksburg-|July .._---| 170.661 143,225  1,144.405| 1,006,522 || New Orl Great Nor _|July - - - - -- | 195,747 150,831] 1,029,426) 1,043,730 
Vicks Shrev & P_\July_____- | 151,954 130,122) 1,144,163) 944,490 || NOTex& Mex Lines| July --_ ---- | 448,586! 643,695) 3,660,997) 3,063,893 
Ann Arbor________|3d wk Aug 57.138 54.913| 1,978,499 1,746,696 § New York Central| July —_--_-- |19276 340) 17127 204)120955 673) 114810 062 
Atch Topeka & S F_|July ___--- 13775163,11704821 92,446,659 78,487,435 Boston & Albany|July ---_-- |1,915,692)1,834,625|12,716,471|12,197,527 
Atlanta Birm & Atl 3d wk Aug| 66,402) (58,885) 2,405,476 1,916,605 n Lake Erie & W | July ---- -- | '679,634| 644,406] 4,696,213) 4,112,253 
Atlanta & West Pt_|July ___-- 135,956| 105,741 928,703 801,452 Michigan Central! July -- --_- a 4 ,300,696|3 ,857 ,971| 29,246,320) 25,759,953 
Atlantic Coast Line|July _.--- 3,141,755|2,607 ,180,25.262.999 21,644,306 Cleve C C & St LiJuly -- ---- 14 ,462,950|3,841,218/29,040,302|25,997 ,393 
Charlest & W Car|July ____- 180/234! 128.169 1,258,468 1,107,894 Cincinnati North.| July -.----| 203,754| 161 .749| 1,324,089) 1,056,958 
Lou Hend & St LiJuly __--- 195,218] 136,385 1,232,336 | 972,014 Pitts & Lake Erie| July —--_--|2.352,773)2.064,955) 14,189 427/13 541,988 
a Baltimore & Ohio_|July ----- 11920443! 10153913 73,090,791 65,782,289 Tol & Ohio Cent_| July —____- | '791,687| 592,756| 4,200,871| 3,346,387 
B & OCh Ter RR| July -__-- -- 171,459| 147,767: 1,151,638 1,069,395 Kanawha & Mich July ...._..| 325.361| 283.641| 1,965,163] 2,106,755 
Bangor & Aroostook) June ___-- 313,637| 298.862 2,395.247 2.081.788 Tot all lines above July __ __ --|34308 687 |30408 527| 218334 529|202929 278 
Bessemer & L Erie_|July - ---- 1.549.713 1,292,598 6/418.851 5,863,823 || N Y Chic & St Louis July - --- - -|1,450,494/1,283,928) 9,636,993) 8,807,868 
Birmingham South_|July _ --- 95,015|. 87,875' 663,704 626,505 || N Y N H & Hartf__\ July —_____|7,294,550 6,964 ,344/48 444 ,227|45,456 382 
Boston & Maine___|July___--- 5.217.679 4,719,795 33,267.279 31,160.918 || N Y Ont & Western July ---| 958,072) 987,743) 5,067,709) 5,137,552 
Buff Roch & Pittsb_|4th wk Aug 583,973) 416,452 9,725,091 8,389,534 N Y Susq & West--|July -_--_-_- | 386,925, 298,144] 2,433,088) 2,487,053 
Buffalo & Susq RR_|July _.___. 146,701). 142.288 977,012 _ 965,413 || Norfolk Southern. - July -_----| 428,294) 396,045) 3,.119,801| 2,764,660 
Canadian Nor Syst_|4th wk Aug 1,134,400,1,129,100 26,863,300 23,592,500 Norfolk & Western. July _ 15,821,889 4,845,121/36,623 ,828/33 987,178 
Canadian Pacific. _|4th wk Aug 4,018,000|4,092,000 96,757,637 83,139,162 || Northern Pacific. - July -__--- \7'658.428 6,732,286), 49 806 ,752|/43,270,864 
Caro Clinchf & Ohio|July ---- ° 390.240' 187.920 2,411,424 1,874,036 |} Northwest’n Pacific July --__-- | '504.250| 527,192) 2,616,278| 2,460,573 
Central of Georgia_'July _____- 1,342,540 1,119,170 8.519.313 7,207 .437 || Pacific Coast Co__- July _____- | 420796 _744'427| 2°521:053| 4109.15 
Cent of New Jersey July ----- 3 .468,338/2,975.905 21,404,393 19,908,220 || p Pennsylvania RR. July -__--} 22748785 19639 799) 145320 244/13 1283 992 
Cent New England-_ July __--- 426,116) 486,046 3,144,351 2,880,886 Balt Ches & Atl_. July -._-- | 154,555 159,597| 621,942 619,859 
Central Vermont... June ----- 404,933| 363,973 2,113,521) 2,190,915 Cumberland Vall. July -__-- 6,34 267 ,645| 2,755,965) 2,046,5 
Ches & Ohio Lines_ 4th wk Aug 1,750,874 1,583,081 35,166,900 32,882,307 Long Island_-_-._-  — ——— 1,870,347) 1,680,637) 8,934,255) 8,387,976 
Chicago & Alton___ July - _--- 1,780,238 |1,485,433/11,511,100 9,657,411 Mary’d Del & Va'July | 108,135) 105,126) 510,062 469 ,824 
Chic Burl & Quincy June --_--- 10660,943 8.283.114 58,869,204 50.100,015 N Y Phila & Norf\July | 925| 561,976| 3,049,314) 3,037,975 
b Chicago & East Il) July ___-- 1,813,348 1,290,978 11,860,667, 9,335,988 Phil Balt & Wash|July | 321|2,282,598/17 438,838) 14,368,947 
c Chic Great West_ 3d wk Aug) 359,979) 386,17710,230.131 9,792,844 W Jersey & Seash|July \ 328] 985,207| 4,610,793) 4,324,90 
Chic Ind & Louisv. 4th wk Aug 276,747| 258,791) 5,969,737, 5,315,544 Western NY & Pa|July 1,395,469] 1,209,054| 8,420,207) 7,658,883 
Chicago June RR__ July ----- 262,283) 221,057) 1,869,174 1,583,658 || Pennsylvania Co___|July ----- 7°188,125|6,860,076 43 682,559 |42,474,285 
Chic Milw & St P_- July ------ 10195754|9,236.387 62,478,112 $0,480,122 || Grand Rap & indJuly 22___ \""576,335|_ 500,534, 3,648,350) 3,268,141 
dChic & North West July ___-- 9 646 ,454|8 223 ,362160,874,207 54,721,726 || [Pitts CC & St L\July -__-- 6,445,727 |5,304,519 42,100,490/35,885,963 
Chic Peoria & St L_ July ____-| 163,577| | 148,595) 1,207,317 1,014,836 || Total lines— 
Chic Rock Isl & Pac July _-_- 6,929,529 6,381,385 47,270,288 41,635,400 || East Pitts & Erie|July -__-- 130137 655| 26010728 185557 413 | 166768 260 
Chic RI& Gulf__ July ___..| (283.918) '272°595\ 2:122'321) 1.773.082 || West Pitts & Erie\July --_-- '14386 765| 12816 187 90,640,089 82,663,703 
d Chic St PM & Om |July ___--- 1,829,950 1,647,960 11.954,831 11,436,351 |) All East & West_|July -----| 44524 419|38826 914 276197 502 | 249431 963 
Chic Terre H & S E)July __-_-_-- 334.131) 210.919] 2,065,115, 1,496,836 || Pere Marquette _-_|July ------ 11 ,902,563)1,804,288 13,3 5,651|12,483 ,924 
Cin Ham & Dayton June ____- 1.045.143| 943.359) 5.258.478 4,694.738 || Reading Co— | | 
Colorado Midland. July __- 126.522| 127,642) 764,462)  801,787]| Phila & Reading-|July------ 5 766,816 4,774,210 38 ,546,749'34 690,967 
e Colorado & South. 3d wk Aug. 365.902) 320,114/11,143,737| 9,620,847 || Coal & Iron Co_ -|July ------ 4,046,500) 2,679,411)27,053 ,491)22,246,215 
Cornwali & Lebanon Tune __- 19.012 AR 49) 954 349 I50 B94 Total both cos_ | July ae 9 ,813,316)7 453 621 65,600 240/56 937,182 
Cuba Railroad -_--—- - LL 815.773| 604.112! 3,286,183) 4,275,398 | Rich Fred & Potom)July ---- 395,822 325,823] 2,770,563) 2,229,693 
Delaware & Hudson July _____/2,700,505/2,287,311/16,684,310 15,268,919 || Rio Grande South.-|3d wk Aug| 11,260) 10,724| 377,101] 335,668 
Del Lack & West__)Jnly ___-- 4.939.157|4.507 804|32.677 726 29.437,131 || Rutland _.--_. ~ 7 lJuly _..._| 375/836! 340/335] 2,439,776] 2,299,186 
Denv & Rio Grande 4th wk Aug! 812,000) 802,300/18,016,437 15,828,180 || St Jos & Grand Isl |June__-_- 195,944] 172,019] 1,193,897) 948,582 
Denver & Salt Lake 4th wkJuly, 81.847| 59.753) 1.120.267) ‘995.139 || St L Brownsv & M_|July -_---_|_ 239,835] 493,226) 2,224,827) 1,736,678 
Detroit & Mackinac 3d wk Aug) 25.874, 24.759| 838.782) 782.601 | St Louis-San Fran_|July ____--|5,036,628/4,431,614 32,668,449 28,796,064 
Detroit Tol & front Tune _.-_.| 225.226, 193,005) 1 268,393 1,121,647 | St Louis Southwest_|3d wk Aug) 319,000) 258,000/10,226,546| 7,789,770 
Det & Tol Shore L_ July _____- 157.526) 117,444| 1,093,347) 1,038,094 | Seaboard Air Line- -|Suly ee 17,4411 691 ,605/17,153,761/14,734,515 
Dui & Iron Range _ July ____- 1,033 :375/1,035,129| 3,295,046 3,655,224 | Southern Pacific-.-|July - _- 16086 406| 14255 788) 107156 444/86 852,704 
Dul Missabe & Nor July ___-_-- 2'250.666/1,898,170| 6,415,351, 6,557,967 || k Southern Ry Syst-|4th wk Aug 3,959,194|2,774,199)72,414,363)/62,7 73,431 
Dul Sou Shore & Atl 3d wk Aug 86 012 79,453) 2,698,441, 2,285,760 || Ala Great South |July ____-- 605,747! 448,070) 3,886,611| 3,378,838 
Duluth Winn & Pac July ____- 160,594| 130,444| 1,283,310) 1,132,449 Cine NO & Tex P| July ______|1,113,427| 996,470) 7,426,913) 6,772,494 
Elgin Joliet & East_ July _____ 1,445,755/1,113,066| 9,085,195) 8,208,363 New Orl & N E_.| July _- -| 372,295) 308,961; 2,667,170) 2,211,658 
El Paso & So West. June _-_--- 1,173,468 1.025.990) 7,258,286) 5,697,848 Mobile & Ohio___/4th wk Aug| 394.617) 330,824) 8,984,188) 7,943,952 
Erie ______-_.___. July _____|7,128,087|6,306,214|44,733 603 42,419,764 Georgia So & Fla_\4th wk Aug| 76.931! 67,533) 1,797,762) 1,625,647 
Florida East Coast. July ____- 525'804| 506.905| 5.389.090 5.182.053 || Spok Port & Seattle July .----| 649,712) 480,589) 3,765,976 2,786,024 
Fonda Johns & Glov July - 96'205| 97,138| _607.305| | 579.598 enn Ala & Georgia 3d wk Aug 2'364) 2.42 79,148 76,617 
Georgia Railroad. June ____- 283'639| 213.966] 1.741.975) 1.519.028 || Tennessee Central. July ----- 138,757, 145,046) | 993,165) | 948,416 
Grand Trunk Pac__ 2d wk Aug 123.852) _81,027| 3,301,509 2,916,472 || Term RR Assn, StL July -__-- 322'767| 266,947| 2,242,843) 2,100,445 
Grand Trunk Syst_ 4th wk Aug 2,008,128/1,952,163/42,614,164 38,429,584 St LMB Term__|July ----_| 251,624) 186,849) 1,744,366) 1,366,356 
Grand Trunk Ry 2d wk Aug'1,064,317) 990 ,322|31 '070.072127.155.854 || Texas & Pacific__.-|4th wk Aug| 592,076, 535,102 13,981,837 12,304,267 
Grand Trk West_|2d wk Aug, 189.991; 180,993) 5,883,886) 5,757,785 || Toledo Peor & West July -- - _ -- 96.015) 96,568) — 723,391 73,3 
Det Gr H & Milw 2d wk Aug 66.399| 65.630) 2,067,253) 2,046,480 || Toledo St L & West/3d wk Aug 172.001) 132,518) 4,385,705 3,712,588 
Great North System July.” |8,200,256|7.619.246|48.202.743 43.494.240 || Trin & Brazos Vall .|July------| | 68.969) 62.085|, | 531,711), 470.272 
Gulf Mobile & Nor. July ____-- 226,792} 145.705) 1.247.279 1,196,495 || Union Pacific Syst-|July-..--- |1072279 9,137 ,486 |69,452,986 59.834 ,462 
Gulf & Ship Island_ July __---- 210,246, 156,178) 1,184,033 1,142,044 || Virginian ------- | | pace | 951.915), 688,244) 6,316,627) 4.906.958 
Hocking Valley _-___|July ___--- 1.031.618! 780,564! 5,747,818) 4,392.148 || Wabash ---.------- iy... << 13,370,503 3,024,919 /22,653,640 20,851,934 
Illinois Central____ July ____- 7 .334,961/\5.842,492/48,954,124 40,603,474 || Western Maryland_|4th wk Aug| 396,333 355,337) 8,701 520) 7,566,805 
Internat & Grt Nor July ____- $86,238) 854,971| 6,526,582 5,442,532 || Western Pacific. -__\July ------| 820,588, 773,102) 5,257,668) 4,290,391 
Kansas City South. July --.-- 1.162°317| 947.581| 7.518.134 6,202,362 || Western Ry of Ala-\July-_----| | 127,365, 96,626) | 871,716) | 743,913 
Lehigh & Hud Riv_ July ___-- 192.544) 201,944) 1,298,918 1,217,012 || Wheel & Lake Erie_ July -- - - “11,100,618 938,924 5,802,448) 5,719,798 
Lehigh & New Eng_ July _____. 344.695) 217,775) 2,044,703) 1,700,285 \| Yazoo & Miss Vall_'July -__-- |1'474.860 1,058,683) 9,625,579) 7,558,373 
Lehigh Valley_____ July _____ 4,958,932 4,307,497 /30,394,750) 27,448,851 || —_—-—_ -—-——- asiaalamaaeaemeceanel (ie? — 
Los Angeles & S L__ | June . 1.206 .612!1,082.144} 6,289,149) 5,709 707 || | , Current Previous 
Louisiana & Arkan. June ___-_- 137,398 139,816 743,682 800,707 Various Fiscal Years. | Period. | Year. | Year. 
Louisiana Ry & Nav July --__- 182°727| 163.644| 1,266,671) 1,139,440 || ——————————__——| —— a le en tania? Rid 
fLouisville & Nashv 3d wk Aug 1,509,475 1,279,405 47,026,099 39,993,605 || Canadian Northern____--------|July 1 to Aug 31/$7,259,100)$7 519,100 
Maine Central____.|July  -_.-- 212.382) 1.084.537, 8.037.072, 7,101,105 || Dututh South Shore & Atlantic. July 1 to Aug 21 637.096) 558.676 
Maryland & Penn__ July 11.852| 34.568} 292,490) 261,871 || Mineral Range---------------}: July1 to Aug 21 163,746) 152,152 
Midland Valley____ July 270.247, 180.635) 1,593,122) 1,124,351 || Pacific Coast 77777 TTTTT July 1 to July 31) | 420,796) | 744,427 
Mineral Range____ 3d wk Aug 22,379 20,004 759,124 674.165 || St Louis-San Francisco_-_..---|July 1 to July 31) 5,036,628 4,431,614 
Minneap & St Louis 1th wk Aug 241.274! 275.737| 7,002,756 7,020,624 || St Louis Southwestern _--__---/July 1 to Aug 21) 2,254,000 1,846,000 
Minn St P& SSM4thwk Aug 961,189) 942,769'22,248,167 22,627,598 Southern Railway System _---. July1 to Aug 31 19,37 7.821 15,555,841 
Mississippi Central June —---- 665.231 66.811, 347.671 191/192 | Alabama Great Southern ---- July 1 to July 31 695,747, 448,070 
Mo Kan & Texas_ 4th wk Aug 1,250,815 1.119,913/26,887,467 22,100,450 | Cine New Orleans & Tex Pac_|July 1 to July 31 1,113,427 906,470 
Missouri Pacific__ July ___-- 6,554,948 5,570,674|44,083 550 37,423 ,524 New Orleans & No Eastern_. July 1 to July 31 : 372,295) 308,961 
Nashv Chat & St L_ July ___--- 1,194,500 1,054,267; 8,310,176 7,456,744 | Mobile & Ohio (eee rs 8 Bue os 2,341,903 1,931,890 
Nevada-Cal-Oregon 3d wk Aug 7617, | 10.256| 205.706 '208/508 |' Georgia Southern & Florida_- July 1_ to Aug 31\ 437,448 393,087 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
{ { j 
Current | Previous . Increase or : Current | Previous | Increase or | 
* Weekly Summaries. Year. | Year. Decrease. % * Monthly Summaries. Year. _ Year Decrease. | % 
| $ | $ $ Mileage. Cur. Yr. Prec. Yr. $ : $ 3 
3d week June (21 rovds)..-.| 14,792,555! 12.99%.767) +1.$83,783 14.60 | Uctober .---246,595 240.400) 345,740,894 319,740,113 +35,050,786 11.22 
4th week June (3! roads)____| 20,312,246) 17,367,652 +2,944.594' 16.95 November ..248.393 9 248,058 350 258,7 15 306 B06 44 1 +23 ,652,27 ‘i 7 72 
Ist week July (32 roads) 2277] 14.239:448| 12°573.73%| +1.685.710 13.25 | December --216.811 215.689 262.171.159) 242,064,234 +20,106,934) 8.31 
2a week July (31 roads)... _| 14,779,798 13.119.199, +1.660.599 12.66 January. -24%.4°7 247 327 307 061.074 267,115,289 +40,845,785 15.29 
34 woek July (31 roads) 2222) 152096291) 13,125,306) +1'970985 15.02) Rebruary---249.795 248.738 271,928,068 269,272,382, + 2.655.684) 0.99 
4th week July (29 roads)....| 20.483.799| 18,082,217, 42,401,582 13.28 | March -.---243.1N5 247,317 321,317,560 294,068,345 +27.249.215) 9.27 
Ist week Aug (30 roids)___.| 14.193'975) 13.595.346|  +598%,632 4.47 | April---- --243,225 248,120 326,560.27 288.710.6523) +37,819,634 13.1 
2d week Aug (29 roads)_---| 14,337,363! 13,500,148 +837,215 6.20 | May------- 248,312 247 842 353,825,032 308,132,969 +45,692 063 14.8 
3d week Aug (29 roads)___.| 14,914,035 13,934,648) +979,387 7.03 SUR eater ate 242.111 241,550 351,091,045 301,304.803 +49 ,696 .242 16.4 
4th week Aug (18 roads)____' 17.756.551 16.634,821 +1,121.730 7.03 ‘!uly_------ 91549 90.292 88.707.336 77,.925.579 +10,781,757 13.84 





a Locludes Cleveiand Lorain & Wheeling Ky. 0 inci ri cvausvine & Ferre thaute, ¢€ Luciudes Mason City & Fort Dodge and the Wisconsin 
Minnesota & Pacific. d Includes not only operating revenue, but also all other receipts. ¢€ Does not include earninss of Colorado Springs & Cripple 
Creek District Ry. f Includes Louisville & Atlantic and the Frankfort & Cincinnati. g Includes the Texas Central and the Wichita Falls tines. 
h Includes the St. Louis Iron Mountain & Southern. j Includes the Lake Shore & Michigan Southern Ry.. Chicago Indiana & Southern RR., and 
Dunkirk Allegheny Valley & Pittsburgh RR. _k Includes the Alabama Great Southern, Cinc. New Orleans & Texas | acific, New Orleans & Northeastern 
and the Nor. Alabama. JIpeludes Vandalia RR. n Includes Nor. Ohio RR. p Includes Northern Central. * We no longer include Mexican roads 
in any of our totals 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the fourth 
week of August. The table covers 18 roads and shows 7.03 % 
increase in the aggregate over the same week last year. 


| | | 














Fourth Week of August. 1917. | 1916. | Increase.|Decrease. 
& 3 | 3 $ 

Buffalo Rochester & Pittsb_---| 583,973 416,452; 167,521) -___.- 
Canadian Northern ____---- _.| 1,134,400) 1,129,100 5,300 a 
Canadian Pacific _.--------| 4,018,000; 4,092,000} atin, iene 74,000 
Chesapeake & Ohio_-__------- 1,750,874! 1,583,081} 167,793) _____- 
Chicago Ind & Louisville. ___ 276.747| ‘'258.791| 17'956| ~~_~2- 
Denver & Rio Grande ands 812,000) 802 ,300 9,700; _____- 
Georgia Southern & Florida - -- 76,931) 67 ,553) 9,378; ....-- 
Grand Trunk of Canada— 

Grand Trunk Western____-|| 2,008,128) 1,952,163 55,965) ....-- 

Detroit Gr Hav & Milw_-__-}} | . 

Canada Atlantic.......-.- )] | 
Minneapolis & St Louis.__.--\}| 241,274 4&7 | 34,463 


Iowa Central | 








Minneapolis St Paul & SS M_--| 961,189 942 ,269 18,920; _____- 
Missouri Kansas & Texas____-- } 1,250,81 5) 1,1 19,913) be i 
pS ee 8) ae | 394,617) 330,824} fi —_— = 
Southern Railway System_-_---| 3,259,194) 2,774,199) 484,995) _____- 
Texas & Pacific.__...__.-.-.-. -| 592 ,076) 535,102 56,974) _..-.- 
Western Maryland____._----- 396,333) 355,337 oe. 
— } 

Total (18 roads)____-.-.----- 17 ,756,551/16,634,821|1,230,193) 108,463 

Net increase (7.03%).-.-------!  ------ Papeete Bo eS | ee 





For the month of August the returns of 18 roads show as 
follows: 





l 
Month of August. | 1917. 1916. | Increase.| Per cent. 





- 


Rs 
Gross earnings (18 roads)____-- — ee ee 5.06 





It will be seen that there is a gain on the roads reporting 
in the amount of $2,448,738, or 5.06%. 


Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings with charges and 
surplus of STEAM railroads reported this week: 


——Gross Earnings———- ——wNet Earnings—— 
Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
$ $ $ 3 
Baltimore & Ohio_b____July11,920,443 10,153,913 3,082,787 3,087,050 
Jan 1 to July 31_____-73,090,791 65,782,289 17,529,409 17,234,024 
Chicago & Alton a_____July 1,780,238 1,485,433 €539 438 c424,768 
Jan 1 to July 31_-----11,511,100 9,657,411 c3,026,084 c2,499,927 
Chic Ind & Louisv b___June 713,023 669,609 269,123 230,730 
Jan 1 to June 30_____~ 4,392,228 3,869,922 1,396,930 1,303,916 
July 1 to June 30_____- 8,724,582 7,694,734 2,948,685 2,583,695 
Chicago & East Illb____July 1,813,348 1,290,978 373 ,854 240,752 
Jan 1 to July 31_---_-11,860,667 9,335,988 2,561,719 2,051,295 
Chic Rock Isl & Gulf b_July 283,918 272,595 94,772 82,119 
Jan i to July 31..... - 2,122,321 1,773,082 661,212 467,786 
Chic Rock Is] & Pac_b__July 6,929,529 6,381,385 1,599,579 1,875,137 
Jan 1 to July 31..._. «47,270,288 41,635,400 11,188,693 12,395,639 
Delaware & Hudson b__July 2,700,505 2,287,311 735,826 713,840 
Jan 1 to July 31_-----16,684,310 15,268,919 3,762,412 4,918,808 
Detroit & Mackinac a__July 119,971 105,585 20,610 27,757 
Jan 1 to July &l...... 757,505 712,007 112,669 166,022 
ESE ee ee July 7,128,087 6,306,214 1,237,229 1,736,711 
Jan 1 to July 31_----- 44,733,603 42,419,764 6,086,169 10,388,359 
Great Northern b____._July 8,200,256 7,619,246 3,080,102 3,553,370 
Jan 1 to July 31__-_-__-_48,202,743 43,494,240 14,922,160 15,573,906 
Internat’] & Gt Nor b__July 886,238 854,971 226 ,958 225,224 
dan 1 t July 31 ...... 6,526,582 5,442,532 1,790,475 1,093,467 
Lehigh Valley b_______July 4,958,932 4,307,497 1,503,999 1,371,047 
gan 1 to duly 31...... 30,394,750 27,448,851 7,221,654 8,161,622 
Louisville & Nashv_b__July 6,576,474 5,102,605 2,007,010 1,631,860 
Jan 1 to July 31... . 42,472,814 36,155,355 13,141,150 12,334,831 
Minn St P& SS Ma___July 1,926,124 2,088,995 588 ,649 956,405 
Jan 1 to duly 31..-.... 11,336,193 12,198,446 2,786,566 4,418,172 
Chicago Division a__July 1,304,678 1,112,687 453 ,223 454,702 
Jan 1 to July 31.....- 7,895,516 7,454,925 2,520,501 2,837,245 
Missouri Pac Syst a____July 6,554,948 5,570,674 1,873,645 1,120,490 
Jan 1 to duly 31..-.... 44,083,550 37,423,524 11,860,640 6,147,425 
N Y Susq & West a____July 386,925 298,144 83,739 61,088 
Jan i to July $1....-.. 2,433,088 2,487,053 478,140 617,715 
Northern Pacific b___._.July 7,658,428 6,732,°86 995,552 2,807,343 
Jan 1 to July 31...... 49,806,752 43,270,864 20,128,610 18,534,999 
Pacific Ooast........... July 420,796 744,427 81,825 59,579 
Rutland b__..........July 375,836 340,335 119,299 111,752 
Jan 1 to July 31_---.... 2,439,776 2,299,186 573 ,967 702,587 


St Louis-San Fran a____July 5,036,628 4,431,614 91,636,260 g 946,540 
Seaboard Air Line a____July 2,117,441 1,691,605 329,267 213,568 

Jan 1 to July 31_----- 17,153,761 14,734,515 4,319,375 4,109,176 
Southern Railway— 


Mobile & Ohio a_____July 1,148,904 923,713 200,351 159,515 
Cine NO & T Pa____July 1,113,427 905,470 311,012 282,845 
Ala Great Sou a_____July 605,747 448,070 184,959 112,899 
New Orl & NorE a__July 372,295 308,961 64,035 78,529 
Texas & Pacific b ..-.July 1,692,334 1,607,780 468,541 537,184 
Jan 1 to July 31-_--_-_-_- 12,235,568 10,678,465 3,529,727 2,723,820 
Toledo St L & West a__July 644,543 483,991 h224,246 h149,431 
aan to duly 31...... 3,935,835 3,332,723 h990,624 h1,096,377 
Western Maryland b___July 1,208,982 969,209 394,797 374,395 
Jan 1 to July 31....-.- 7,527,940 6,494,240 2,114,589 2,362,320 
Wheel & Lake Erie b___July 1,100,618 938,924 399,759 366,523 
Jan 1 to July 31...... 5,802,448 5,719,798 1,858,124 2,230,387 


a Net earnings here given are after deducting taxes. 

b Net earnings here given are before deducting taxes. 

c After allowing for miscellaneous charges and credits to income, balance 
available for interest for July 1917 was $446,414, against $361,518; and 
from Jan. 1 to July 31 was $2,398,863 in 1917, against $2,209,508 last year. 

g After allowing for miscellaneous charges and credits to income, total 
income for July 1917 was $1,599,406, against $956,818 last year. 

h After allowing for miscellaneous charges and credits to income for the 
month of July, 1917, total net earnings were $184,845, against $112,843 
last year; and for the period from Jan. 1 to July 31 were $695,683 this 
year against $866,680. 

Gross Net Fized Chgs. Balance, 
re. —e- & — a. 


Central of New Jer_July '17 3,468,338 1,311,338 620,082 691,256 
- 16 2,975,906 1,154,397 49,501 604,896 
7 mos '17 21,404,393 7,032,090 4,034,772 2,997,318 
16 19,908,220 7,395,105 3,971,825 3,423,280 
Total Oper. Total Oper. Net Rev. Net Inc. 
Revenue. mapa. sae Fee ne ee. 


wo 


Chicago Gt West__July ‘1 


1,378,105 1,026,810 351,295 125,946 
"16 1,276,642 912,966 363,676 147,314 
7 mos '17 9,212,981 7,052,760 2,160,221 740,504 
16 8,759,935 6,198,450 2,561,485 1,100,519 
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Gross Net after Fized Balance, 
Earnings. Tazes. Charges “a. 
Chicago & N W____July ‘17 9,646,454 2,501,831 874,250 1,627,581 
‘16 8,223,362 2,447,524 878,870 1,568,654 
” Sore ! ame 
¢ mos ‘17 60,874,207 13,724,247 5,978,034 7,746,213 
16 54,721,726 15,314,802 6,183,279 9,131,523 
i 4 ¢ . . ~ ¢ we © . . wen 
Missouri Kan & Tex July '17 3,492,398 696 ,842 528,369 168,473 
’ ‘ 9O1¢ > ox . - . 4 
16 3,127,313 617,422 600,454 169,968 
’ ae ae ; 474+ ra +> 
7 mos '17 23,123,103 3,658,332 3,799,998 def141,666 
"16 18,855,904 1,700,251 4,001 ,627def2301,376 


Gross Profit in Rent, Int., Balnace, 
Receipts. Operating. Tazes, &c. Surplus. 
$ $ $ 
Reading Company— 
Phila & Reading._July’17 5,766,816 1,379,395 872,500 506,895 
"16 4,774,210 1,748,458 799,500 948 ,958 
7 mos '17 38,546,749 9,962,703 5,867,500 4,095,203 
"16 34,690,967 13,036,645 5,677,460 7,359,185 
Coal & Iron Co__July "17 ,046 ,500 607,101 25,000 582,101 
"16 2,679,411 14,988 9,000 5,988 
7 mos '17 27,053,491 3,465,254 125,000 3,340,254 
°16 22,246,215 1,115,184 60,175 1,055,009 
Total both Cos___July ‘17 9,813,316 1,986,496 897,500 1,088,996 
16 7,453,621 1,763,446 808,500 954,946 
7 mos '17 65,600,240 13,427,957 5,992,500 7,435,457 
16 56,937,182 14,151,929 5,737,635 8,414,194 
Reading Co___-_- ault "ti = Span 580,518 493,000 87,518 
a: ete se 573,112 456,809 116,303 
“¢. } ) eo 7,489,526 3,451,000 4,038,526 
-6 -eseimwe 7,306,365 3,168,481 4,137,884 
Total all Cos____- Pil: dee |y oe a 2,567,014 1,390,500 1,176,514 
Oe  Saedoxe 2,336,558 1,265,309 1,071,249 
re i y ees 20,917,483 9,443,500 11,473,983 
i See 21,458,194 8,905,116 12,552,078 
Gross Net after Other Gross Fized Balance, 
Earnings. Taces. Income. Income. Charges. Surplus. 
$ 3 $ $ 3 
Denver & Rio Grande— 
July '17 2,105,132 509,987 201,399 711,386 652,036 59,350 
"16 2,096,617 755,567 144,238 899,805 600 ,467 299,338 
7 mos '17 15,595,437 4,386,496 1,875,752 6,262,248 4,667,078 1,595,170 
"16 13,473,780 4,820,549 1,444,550 6,265,099 4,107,164 2,157,935 
N Y Chicago & St Louis— 
July "17 1,450,494 325,023 83,124 408,147 227,066 181,081 
"16 «1,283,928 406,709 27,748 434,457 135,444 299,013 
7 mos '17 9,636,993 1,720,124 162,816 1,882,940 1,443,809 439,131 
"16 8,807,868 2,384,115 133,432 2,517,547 1,023,734 1,493,813 
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Gross Net after Other Gross Fized 
Earnings. Tazres. Income. Income. Charges 
$ $ $ $ 
New York Central— 

July 17 19,276,340 5,348,097 1,665,524 7,013,621 3,469,666 
"16 17,127,204 5,720,074 1,405,661 7,125,735 3,484,609 
7 mos ‘17 120,955,673 26,337,238 10,479,553 36,816,791 25,508,940 
"16 114,810,062 35,358,560 11,328,542 46,687,102 24,513,761 


Boston & Albany— 


July "17 1,915,692 393 ,547 29,585 423,132 439,913 
"16 «1,834,625 579,258 37,065 616,323 405,520 
7 mos '17 12,716,471 2,467,405 221,984 2,689,389 2,922,585 
"16 12,197,527 3,813,599 239,296 4,052,895 2,900,040 
Lake Erie & Western— 
July °17 679,63 145,417 9,637 155,054 111,256 
"16 644,405 246,780 9,619 256,399 87,230 
7mos'17 4,696,213 1,198,995 90,855 1,289,850 807,064 
"16 «4,112,253 1,300,049 81,767 1,381,816 561,444 
Michigan Central— 
July '17 4,300,695 1,099,262 91,885 1,191,147 799,618 
16 3,857,971 1,196,343 95,218 1,291,561 681,031 
7 mos ‘17 29,246,320 6,008,840 647,076 6,655,916 6,479,184 
'16 25,759,953 7,632,399 605,669 8,238,068 4,855,519 
‘lev Cin Chic & St L— 
July 17 4,452.950 1,152,103 170,696 1,322,799 732,04 
16 «3,841,218 1,089,219 124,959 1,214,178 629,439 
7 mos '17 29,040,502 6,758,603 948,205 7,716,808 4,798,770 
16 25,997,393 7,305,747 831,832 8,137,579 4,012,424 
Cincinnati Northern— 
July '17 203,754 47,500 1,698 49,198 29,348 
"16 161,749 7,290 603 47,893 16,554 
7mos'17 1,324,089 254,827 7,210 262,037 144,140 
"16 «1,056,958 273,473 9,350 282 ,823 104,721 
Pittsburgh & Lake Erie— 
July °17 2,352,773 810,064 63,126 873,190 185,330 
"16 2,064,955 1,023,033 61,118 1,084,151 226,710 
7 mos '17 14,189,427 4,212,521 375,433 4,587,954 1,133,663 
'16 13,541,988 6,557,008 857,870 7,414,878 1,610,680 
Toledo & Ohio Central— 
July ’17 791,687 251,662 50 656 302,318 106,634 
"16 592,756 155,512 76,582 232,094 125,160 
7mos‘'17 4,200,871 714,777 476,819 1,191,096 822,985 
‘16 3,346,387 562,287 586,739 1,149,026 867 ,572 
Kanawha & Michigan— 
July '17 325,361 97,599 60,125 157,724 26,621 
16 283,641 68,422 41,828 110,250 29,204 
7mos’'17 1,965,163 428,496 512,228 940,724 190,644 
°16 «=2,106,755 643 ,258 305,676 948,934 205,671 
Total all lines— 
July '17 34,308,687 9,345,251 2,142,952 11,488,183 5,891,426 


"16 30,408,527 10,125,932 


1,852,653 11,978,585 5,685,457 





Balance, 
Surplus. 


3,543,955 
3,641,126 
11,307,851 
22,173,341 


def16,781 
210,803 
def233 ,196 
1,152,855 


43,798 
169,169 
482,786 


820,372 


400,529 
610,530 
176,732 
3,382,549 


590,759 
584,739 
2,918 ,038 
4,125,155 


131,103 

81,046 
750,080 
743 ,263 


5,596,757 
6,293,127 


7 mos ‘17 218,334,529 48,391,702 13,759,563 62,151,565 42,807,975 19,342,590 


"16 202,929,278 63,446,383 14,846,741 


78,293,124 39,631,835 


38,661,289 


Per cent return on operating investment for 12 months to July 31 1917 has been: 


N.Y. Central, 6.29%: Boston & Albany, 7.22%: Mich. Cent., 5.61%: 


Chic. & St. L., 6.26%; 
& Lake Erie, 12.73%: Lake Erie & 


West., 4.30% 


Gross Net Other Total Charges 
Earnings. Earnings. Income. Income. & Tares. 
$ 3 $ 3 
Chesapeake & Ohio— 
July '17 4,441,551 1,167,684 208,906 1,376,590 1,000,823 
16 «3,972,153 1,482,806 148,965 1,631,771 917,928 


2 mos '17 30,437,764 


8,839,057 


1,706,656 10,545,713 6,702,693 


'16 28,574,876 9,525,234 810,440 10,335,674 6,479,213 
Fonda Johnstown & Gloversville— 
July '17 96,205 43 ,904 7,640 51,544 37,145 
"16 97,138 50,678 8,063 58,741 37,172 
7 mos ‘17 607 ,305 260,693 14,082 274,775 255,210 
"16 579,598 278,849 17,036 295,885 255,912 
EXPRESS COMPANIES. 
—Month of May—— —July 1 to 
1917. 1916. 1917. 


Adams Express Co.— 


Cleve. Cine. 
Cine. Northern, 7.73%: Toledo & Ohio Cent., 4.91%; Pitts. 
, and Kanawha & Mich., 7.76%. 


Balance, 
Surplus. 
$ 


375,767 
713,843 
3,843 ,020 
3,856,461 


14,399 
21,569 
19,564 
39,973 


May 31— 
1916. 


















































: { : $ 
Totalfrom transportation___ 4,547,851 3,962,510 21,199,334 17,718,449 
Express privileges—Dr-_-_-_- 2,292,011 1,932,839 10,576,827 8,678,669 
Revenue from transport’n_ 2,255,840 2,029,670 10,622,506 9,039,779 
Oper. other than transport’n. 63,216 57,210 269 ,343 235,458 
Total operating revenues. 2,319,056 2,086,880 10,891,850 9,275,237 
Operating expenses_______- 2,398,400 1,845,017 11,220,429 8,544,121 
Net operating revenue____ def79,343 241,863 def328,579 731,115 
Uncollectible rev. from trans. 1,220 443 6,135 3, 
Express takes......<.<s-- 21,541 22,550 107 ,093 100,088 
Operating income______-_-- loss102,105 218,869 loss441 ,807 627 ,887 
— Month of May— —July 1 to May 31— 
1917. 1916. 1917. 1916. 
Great Northern ExpressCo.— $ 3 3 
Total from transportation... 344,822 293,495 1,397,594 1,225,500 
Express privileges—Dr-_-_-_-_- 208 ,887 178,982 846,098 752,282 
Revenue from transport’n. 135,934 114,513 551,496 473,217 
Oper'ns other than transp’n- 6,502 5,507 23,218 21,034 
Total operating revenues-_ 142,437 120,020 574,714 494,252 
Operating expenses ____---- 100,520 91,678 480,403 427,194 
Net operating revenue. ___ 41,916 28,342 94,311 67,058 
Uncollectible rev. from trans. 5 3 70 63 
reese Ght08. ....-.-> <> +<- 6,770 3,588 23,137 17,614 
Operating income_ ------- 35,140 24,749 71,103 49,380 
—— Month of May——- —July 1 to May 31— 
1917. 1916. 1917. 1916. 
Western Express Co.— $ $ $ $ 
Total from transportation _ __ 154,321 126,580 641,867 540 ,372 
Express privileges—Dr- ---- 75,095 61,338 317,340 270,296 
Revenue from transport'n_ 79,226 65,241 324,527 270,075 
Oper. other than transport'n 4,489 3,924 18,274 17,519 
Totaloperatingrevenues.. 83.715 69,166 342,801 287,595 
Operating expenses___-__--- 66 ,040 63 ,562 314,242 273,312 
Net operating revenue__-_- 17,675 5,604 28,559 14,282 
Uncollectible revenue from 
transportation ........-.- 19 4 46 44 
Bunress tases... ..<.cs-.see 1,830 1,211 9,883 6,157 
Operating income______-- 15,824 4,389 18,629 8,079 


ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 











ios f Latest Gross Earnings. Jan. 1 to latest date. 
ame 0. 

Road or Company. Week or | Current | Previous| Current | Previous 

Month. Year. Year | Year. Year. 
3 

Adirond El Pow Corp June- - ---- 118,178] 110,917 787,086 739,025 
Atlantic Shore Ry---|July ___-_-- 23,326) 44,761) 152,547 190,682 
cAur Elgin & Chic Ry June-_-_-_--- 186,330! 177,845 998,088 946,833 






































Latest Gross Earnings. Jan. 1 to latest date. 
Name of 
Road. | Week or | Current | Previous| Current | Previous 
Month. Year. Year. Year. Year. 
? $ $ 3 $ 
Bangor Ry & Electric July ___-_-_- 71,350| 72,642] 487,735| 456,137 
Baton Rouge Elec Co July _____- 19,992} 17,421 132,690 119,661 
Belt LRy Corp(NYC)|May_--_--- 60,290! 70,817 287 ,556 322,411 
Berkshire Street Ry_|July __--_- 105,384| 97,834 615,634 556,056 
Brazilian Trac, L& P\July ____- {7795000|f7429000|f52441 ,000|f48608 ,000 
Brock & Plym St Ry-|July _____- 15,560} .15,256 70,175 66,924 
Bklya Rap Tran Syst/May_-_-_-- 2607 ,401/2571,180]12,201,995|11,588,614 
Cape Breton Elec Co July _- 40,501] 32,859] 252,463) 212,943 
Cent Miss V El Prop. MNS oe at 26,196} 24,624 173,803 168 ,322 
Chattanooga Ry & Lt/July _____- 139,345} 102,884 813.770 707,010 
Cities Service Co__--.|. LS 1365,312) 672,190}11,186,109| 4,737,345 
Cleve Painesv & East'\June______ 47,431 43 ,527 243,321 210,616 
gColumbia Gas & El_|July __-___- 724,295] 588,207] 6,431,726] 5,317,310 
Columbus (Ga) El Co July _____- 87,492] 70,246] 597,191] 473,077 
Colum (Q) Ky, L. & PidJuly _..... 320,953] 287,226] 2,240,299] 1,996,481 
Com w'th P Ry & Lt.|July __-_--- 1586 ,89111379,381)10,859,627| 9,467,214 
Connecticut Co_____ July _...._| 992,239] 932,506] 5,755,899] 5,428,057 
Consum Pow (Mich) -|July _____- 143 626] 363,295] 3,199,885] 2,622,193 
Cumb Co (Me) P & L July ____--_| 308.571! 264,023] 1,714,554! 1,562,731 
g Dallas Electric Co_|July ____-- 163,708] 144,236] 1,239,782] 1,090,282 
Dayton Pow & Light|July ______| 129,772] 116,895 928,161 887,091 
g Detroit _Edison_--__}. LL 877,283] 705,667] 6,874,787] 5,555,92 
Detroit United Lines| July ____~_|1585,524|1471,888]10,314,158] 9,166,176 
DDEB& Batt(Rec) BE pes aes 37.730) 44,221 189,224 204,504 
Duluth-Superior Trac|July _-_ - __- 140,740) 125,552 903,180 777,24 
Kast St Louis & Sub_|July _____- 314,202] 258,367] 2,058,696] 1,668,150 
Eastern Texas Elec--|July _____- 84,332| 72,309 542,399 461,375 
E! Paso Electric Co_-|July ______ 103,442] 76,174 745,147 612,08 
42d StM & St N Ave/May______| 150,474] 178,864 715,193 808,504 
g Federal Lt & Trac.|May__-___- 206,448] 194,772] 1,138,905] 1,056,561 
Galv-Hous Elec Co. -|July ___-_ 175,144] 172,936] 1,115,109] 1,097,868 
Grand Rapids Ry Co|July _____- 113,390} 113,948 758,634 753,68 
Great West Pow Syst|June______ 324,246] 296,828] 1,961,686) 1,809,811 
Harrisburg Railways|July ___| 105.457| 57,3201 665,607| 603,955 
Havana El Ry. L & P| June______ 554,982! 476,935] 3,251,042| 2,893,99 
Honolulu R T & Land|July______| 60,234] 54,064 406,416 375,078 
Houghton Co Tr Co-|July ______ 31,927 31,808 202,187 188,38 
b Hudson & Manhat-|July —_____ 488,701] 449,095] 3,623,013] 3,410,310 
IHinois Traction _-~-|July ____~-_|1063,138] 950,390] 7,499,655] 6,804,540 
Interboro Rap Tran_|May____ 3511,497|3231,008|17 ,585,884|16,100,716 
Jacksonville Trac Co.|July ______ 54,322| 50,981 399,878 367,301 
Keokuk Electric Co_|July ______ 21,442| 20,224 139,045 137,92 
Key West Electric_.__|July ______ 12,092 9,517 79,666 66,19 
Lake Shore Elec Ry-|June______ 153,996] 139,003 813,922 722,320 
Lehigh Valley Transit|July ______ 268,711] 229,723] 1,599,574] 1,396,693 
Lewist Aug & Waterv|July______| 99,449] 83,759] 498,716) 440,553 
Long Island Electric-|May______ 21 lil) 32.074 88,297 86,25 
Louisville Railway--|June______ 263,884| 264,179] 1,535,661] 1,522,146 
Milw El Ry & Lt Co_|July _____- 614,717| 541,177] 4,497,725] 3,974,633 
Milw Lt, Ht & Tr Co\July______| 210,455] 190,412] 1,232,512) 1,013,01 
Monongahela Vall Tr) July _____- 292,594) 118,769] 1,545,544 53,0 
Nashville Ry & Light|July______ 197,671| 199,043] 1,400,846] 1,353,672 
NewpN&HRyG&E)July______ 125,358} 100,828 679,005 577,751 
N Y City Interboro._|May______ 64,502} 66,278 307,661 305,316 
N Y & Long Island__|May_____._ 36,654 37 ,942 159,836 156,669 
N Y & North Shore__|May_____._ 14,625 15,214 61,054 62,922 
N Y & Queens Co. .-|May__-__-- 97 ,584| 136,677 490,349 577 ,098 
New York Railways-|May______|1045,801|1192,036| 5,042,052) 5,597,572 
N Y & Stamford Ry-|July ______ 54,436] 44,931 228 ,996 213,182 
N Y Westches & Bost|July____ __ 49,158} 50,044 323,605 306,234 
Northampton Trac-__|June 17,488} 16,319 102,567 98,3 
Nor Ohio Elec Corp |July ______ 570,934| 485,379] 3,692,538] 2,896,668 
North Texas Electric|July ___ 190,881] 155,967] 1,255,107] 1,062,120 
Ocean Electric (L I)-|May______ 10,134} 10,564 34,856 34,641 
Paducah Lt & Tr Co|July _____- 25,181] 26,379} 175,696] 177,963 
ensacola Electric Co|July______| 32,947] 20,964 191,643 162,346 
Phila Rapid Transit_|July _ .|2437 ,394|2214,928)17,133 ,862|15,637,298 
Phila & Western Ry_|July __ 55,775) 46,833 318,207 288,107 
Port (Ore) he LS 511,624| 448,219] 3,374,684] 3,130,195 
gPuget Sd Tr, L & P_|June__ _| 755,872| 632,891] 4,549,689! 3,844,94: 
Republic Ry & Light|July ______ 388,002] 326,707] 2,617,373) 2,260,625 
hode Island Co. .--|July ______] 610,130] 569,275) 3,439,820] 3,297,88 
Richmond Lt & RR-|May_____-_ 36,881] 34,314] 163,958} 147,022 
St Jos Ry, LH & P_|July_____- 124,128} 110,725 868,839 778,863 
Santiago El Lt & Trac|May______ 45,543) 43,540 219,950 221,845 
Savannah Electric Co|July_____- 78,073) 69,445) 530,038) 458,59 
Second Avenue (Rec)|May______ 69,222) 79,548 313,010 331,78 
Southern Boulevard_|May______ 18,841} 20,143 86,764 92,0 
Southern Cal Edison_|June _____ 561,158) 701,849) 3,841,544 4,038 ,269 
Staten Isl'd Midland-|May______ 29,128) 28,553 122,195 15,5 
Tampa Electric Co_-|July ______ 78,624| 74,626 593,574 558,924 
Third Avenue .__-_-- SS 350,327) 348,111] 1,705,118] 1,688,05 
Twin City Rap Tran_|July ______ 858,177| 880,859) 6,034,122) 5,890,27 
Union Ry CoofN YC|May_____-_ 250,676| 274,516' 1,165,959] 1,176,362 
Virginia Ry & Power_|July______ 561,753) 497,407| 3,628,567| 3,356,598 
Wash Balt & Annap-|June______ 93 ,50- 68,615 494,98 419,811 
Westchester Electric.|May______ 44,570) 50,236 204,997 220,70 
Westchester St RR--|July ______ 5,394| 23,125 140,591 141,6 
gWest Penn Power_-_|July_____- 304,382] 228,813 2,222,114| 1,634,027 
West Penn Rys Co-_|July ______ 653,655| 536,888 4,326,859] 3,493,929 
onkers Railroad...|May______ 72,489] 72,122 315,513 317,589 
York Railways.....-|July __._.- 83,717) 79,516 598 265 551,500 
Youngstown & Ohio_'July _____-_ 31,835 32,252 195,806 190,652 





b Represents income from all sources. c These figures are for consoli- 
dated company. f Earnings now given in milreis. g Includes constituent 


companies. 
Electric Railway and Other Public Utility Net Earn 

ings.—The following table gives the returns of ELECTRIC 

railway and other public utility gross and net earnings with 

charges and surplus reported this week: 

-Gross Earnings 

















Net Earnings 


Current Previous Current Previous 
Companies. Year. i ah i of Year. 
American Pow & Lt (subsidi- 
ary companies only)__July 853,732 768,444 352,888 339,505 
Jan 1 to July 31-_-...-- 5,738,251 5,191,833 2,404,580 2,346,738 


Brazilian Tr L & Pow__July c7,795,000 c7,429,000 c3,849,000 c4,141,000 
Jan 1 to July 31- -_-__c52,441,000 c48,608 ,000c28,251 ,000 c27 ,162 ,000 


Mountain States Telep_July 845,488 720,974 274,110 229,273 
gan 1 to July Si......- 5,657,116 4,745,304 1,850,379 1,608,053 
Southwestern Pow & Lt (sub- 
me Nal cos only) Poees July 340,968 311,884 140,137 141,907 
Jan 1 to July 31...... 2,573,239 2,310,779 1,153,125 1,094,424 
Southwestern Tel & Tel July 629,024 698 421 176,352 211,809 
Jan 1 to July 31......- 4,384,699 4,822,168 1,367,515 1,509,885 
c Milreis. 
Gross Net after Fized Balance, 
Bararne- Taxes. Cone. ok ee 
Abington & Rock { July '17 17,235 3,049 317 2,732 
land Elec Lt & "16 16,265 4,607 190 4,41 
SS SER |7 mos '17 114,493 21,905 1,676 20,229 
{ "16 101,919 22,254 1,357 20,897 
Ba r Ry & Elec__July '17 71,350 30,028 18,794 ; 
a 16 «©—-72'642,—S—s«33'324 «= s«17'632 ~=—Ss«151692 
7 mos ‘17 487,735 200,876 131,388 9, 
16 456,137 199,120 123 ,672 75,448 
Baton Rouge Elec__July '17 19,992 9,567 3,549 6,018 
"16 17,421 8,906 502 5,404 
7 mos '17 132,690 63,772 24,672 £39,100 
16 119,661 59,612 24,319 35 ,293 
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Blackstone V G & E July ‘17 
"16 
7 mos ‘17 
"16 
Brockton & Plym-_-_July an 
"16 
7 mos ‘17 
"16 
California Tel & Lt_July a A 
"16 
7 mos ‘17 
"16 
Cape Breton Elec_-_July ae 
) 
7 mos ‘17 
"16 
Cent MissVEIProp_July °17 
"16 
7 mos ‘17 
"16 
Chattan Ry & Lt__July $e 
16 
7 mos ‘17 
"16 
Colum(O)Ry,P&L_July er 
16 
7 mos ‘17 
"16 
Colum (Ga) Elec__-July ’17 
"16 
7 mos ‘17 
"16 
Connecticut PowCo July '17 
"16 
7 mos '17 
"16 
Consum Pow(Mich)July '17 
16 
7 mos ‘17 
"16 
Cumb Co(Me)P&L_July '17 
"16 
7 mos ‘17 
"16 
Dallas Electric Co__July '17 
"16 
7 mos ‘17 
"16 
E St Louis & Sub_-__July "17 
"16 
7 mos ‘17 
"16 
Bastern Texas Elec_July '17 
"16 
7 mos ’17 
"16 
Bdis E)1 Ill (Brock) _July '17 
"16 
7 mos ‘17 
"16 
EB] Paso Electric Co_July '17 
"16 
7 mos '17 
"16 
Ft Worth P & Lt___July '17 
"16 
12 mos '17 
"16 
Galv-Hous Elec___July '17 
"16 
7 mos ‘17 
"16 
Grand Rapids Ry__July '17 
"16 
7 mos ‘17 
"16 
Haverhill Gas Light.July’17 
"16 
7 mos ‘17 
"16 
Houghton Co El Lt_July °17 
"16 
7 mos gg 
"16 
Houghton Co Trac_July ‘17 
"16 
7 mos ‘17 
"16 
Hunt’g’n Dev & G_July '17 
"16 
12 mos ‘17 
Jacksonville Trac__July '17 
"16 
7 mos ‘17 
"16 
Keokuk Electric___July '17 
"16 
7 mos a7 
"16 
Key West Electric__July '17 
"16 
7 mos ‘17 
"16 
Lew Aug & Waterv_July '17 
16. 
7 mos ‘17 
"16 
Lowell El Lt Corp__July '17 
"16 
7 mos '17 
"16 
Miss Riv Pow Co__July ’17 
"16 
7 mos ‘17 
"16 
Nashville Ry & Lt_July '17 
"16 
7 mos '17 
"16 
Nor Texas Electric_July '17 
"16 
7 mos ‘17 
"16 
Nor Iowa Gas & El_July ’17 
12 mos '17 


Gross 


Earnings. 


~ 
Ot at 
= LOW , 
Ot YO or 
Ssenee 
190 


> I pet tet 
o-: 
Oo 
Nor Stoo 
lou 


toma & 


St 


Cm 
N- 


~ 


— 


> Oon 


. Nd 
me OTC pe TT eet 


P ONNO 
7 
: © 


473,077 
68 ,636 
55,598 

484,245 

395,158 


443,626. 


2,058 ,696 


1,668,150 
84,332 
72,309 

542,399 
461,375 
56,019 
47 ,290 
409,780 
359,630 
103,442 
76,174 
745,147 
612,080 
tS 


188,386 
41,936 
34,336 
533 877 
54,322 
50,981 
399,878 
367,301 
21,442 
20,224 
139/045 

137,926 


66, 191 


99,449 


83,759 
498,716 
440,553 


51,791 
49,691 
404,939 
365,073 
168,876 
142,917 
1,123,300 
991,990 
197,671 
199,043 
1,400,846 
1,353,672 
190,881 
155,967 
107 


1,255, 
1,062,120 
15,936 
204,617 


—o 


Net after 


Tazes. 
3 


1,195 
59,952 
361,634 
442,669 
4,493 
5,461 


def1 ,841 


6,087 


15,207 
13,688 
90,291 
78,686 


51,144 
56,151 
48,772 
37,271 
266 ,930 
268,826 
80,579 
113,779 
626,373 
818,631 
51,538 
41,656 
368, 368 
274,273 


31,554 
28 ,003 
235,961 


205,577 


>~1d0 


N WONW HONG 


inj Cl 


ROCIO Hoe 


ere a 
Se Sew 


QO -—_— 
—_ =o 
ao © 
Noe or 
Da=) 


9090 Go 
OS 


> 
— 


392. 626 
37 493 
40,905 

237 ,008 

272,043 


108, 410 
106,176 


14,801 
15,842 


23,560 
19,012 
310,034 


17,9: 36 


41 939 


522, 705 
74,280 


57.706 
497/303 
392/994 











Fized Balance, Gross Net after Fized Balance, 
Charges. Surplus. Darnengs. Tazes. Charges. —: 
$ $ 3 $ 3 
20,985 20,210 | Northwestern Elec_July ‘17 62,077 33,396 16,819 16,577 
20.976 38,976 16 50,203 23,288 17,017 6,271 
168,992 19-642 | paducah Trac & Lt-July '17 25,181 5,941 7,546 def1,605 
169,174 273,495 | Paducah Prac ® Sty 516 26/379 8/293 7161 1/132 
1,239 3,254 "17 175,696 41,443 51,457 defl10, 014 
1/109 4, $52 16 = «177,963 56,958 50,627 6,331 
8,353 def10,19 . = a ie onde 
yaa Pensacola Elec Co_July ‘1 32,947 14,673 7,805 6,868 
7713 “def1;626 | Pensacol 16 20,964 8/888 7:712 1/176 
2,407 5,861 "1 191,643 79'906 54.570 25,336 
2°236 4'238 ‘16 = 162346 72,059 54,145 17,914 
16,577 17,064 ~ L&P 7 * ma 2 we F 
ad f p+ Portl(Ore) Ry ,L&P_July °17 511,624 232,581 177,586 54,995 
15,824 12,688 | ©” 16 448219 192/963 «181780 11,183 
6,552 8,655 mos '17 3,374,684 1,528,974 1,262,589 266,385 
6.559 7,129 "16 3,130,195 1,340,148 1,271,266 68,882 
45,996 44,295 . > . "17 7 $90 ‘ 2° sr 
ar 29’ Ar Savannah Elec ¢ 17 78,073 24,529 24,352 17 
45,558 33.098 |“ "16 = 69445 24/253 23:705 548 
312 5,645 "17 530.038 175.001 168,164 6,837 
'985 5'753 16 §=©458,599 145.555 163,948 def18,393 
235 35,909 | «. lai ae tage ats gest on 
"EOE 5’ee+ | Sierra Pacific Elec- 17 58,192 29,101 6,782 22,319 
— ta "16 = 46,433 _-24/773 6.300  _ 17.973 
29,835 18,937 ‘17 =385,701 203,247 47\417. 155,830 
F 0,067 7,204 16 = 320,728 =—-:173 375 50,236 123,139 
211,296 55,634 |] oa - rel 1k - 274.6 
2 24 O18 Sou Calif Edison __ 561,158 394,641 195.849 2274,640 
207,013 61,813 701849 4291056 1791435 72651413 
47,540 33,039 3,841,544 2,389:744 1,151,911 21,423,030 
42,862 70.917 4,038,269 2,359,407 1,161,119 21,327,920 
320,945 305,428 1,., , ; paragon 
20125 K17' ore Tampa Electric 78,624 33,488 4.370 29,118 
301,359 517,272 74,626 33/464 4°397 29/067 
31,074 20,464 593,574 266,563 30.481 236,082 
28,652 13/004 558,924 251,022 30.668 220,354 
201,823 66.545 oh gts as rg 
¢ "As =a" Tennessee Pow C 166,212 64,799 52,589 14,679 
200,671 73,602 153/145 72'520 37,252 41,699 
17,727 13,827 1,040,177 410.774  342:180 114,921 
16,119 11,884 860,139 435,226 258,141 224,541 
Al 118.820 | Texas Pow & Lt__-July ' 185,119 63,923 46,849 17,074 
ee x thalioed ; 160,229 63,897 34,807 29,090 
389 =: 108,699 2.412.713 1,027,533 487.286 540,247 
476 103,112 2,039,463 (859,241 392,836 466,405 
35,20 924/946 | ... , , 
or’s 79" ‘ Wisc-Minn Light & ne 
5.211 973,406 12 mos to July 3117 1,554,525 797,767 264,086 533,681 
66 8: 3 58.012 Lane.eee «6 GEER cca cance 
69,423 34/814 - 
468.872 58,281 _ Gross : Net Fized Chgs. Balance, 
466,654 116,519 —— marnengs. & naa Surplus. 
40.688 19-125 | Detroit Unit Lines-July '17 1,585,524 388,473 200,893 «187,580 
284429 187°190 1,471,888 — 432,211 198,040 234,17 
556466 12161116 10,314,158 2,939,247 1,387,293 1,551,954 
astiiainautes nin , 9,166,176 2,926,191 1,339,551 1,586,640 
64,757 30,430 ; age aa . 
sey” > é sburg 0: ste 7 425 32,87 14, 48 
62,987 43,796 | Harrisburg Kys 19749014500 ~—_32'210 def 14.710 
451,866 249,893 Ep Ze yo ae eh Oi oan 
437°908  228°1138 665,607 317.703 226,337 91,366 
of, <6, 603/955 348,091 225,208 122,883 
vin et oe 
19,028 38-624 | Honolulu R T & Ld_July ' 60,234 26,980 3,727 - 23,253 
69°284  174°542 54.064 22954 7.769 15,185 
61875 147/934 406,416 191,390 41,151 2158,838 
prypci fou 375.078 164,875 50,576 2121,527 
+828 13 45° xz After allowing for other income received. 
18,401 133/399 ; i 
9,879 121,577 American Cities Company. 
4,939 31,520 Net, after Interest 
4,893 def2 868 Gross renewals & deductions 
34,562 253,251 Earnings. replace.res. & rentals. Balance 
33,198 230.27 Birmingham Ry., $ : s 3 
9.962 21 FAC Power Co. (Ala.)-. 291,446 88,629 66,350 22,279 
9,962 31,549 267.035 80,928 64.495 16,433 
9,839 aires! 12 mos to July 31° 3,557,087 1,106,578 782.669 323.909 
118 oa? ker +4 "16 3.241.640 1,027,518 769.934 257,584 
21.630 | Houston Ltg & 70,693 22,313 7,160 15,853 
2 21,630 Power Co 1905 (Tex) 71.455 27.757 6,256 21,501 
¢ ry Gh 12 mos to July : 825.559 288.798 82,174 206,624 
yt tat ety 764,558 248.768 75,428 173,340 
} 01 14n | Knoxville Ry & 7 98,988 43,044 18,661 24,383 
1348 21,145 | “Light Co (Tenn) %4°400 37.891 17,354 20°537 
173 21,732 12 mos to July 31 1,049.567 400,314 =. 223'609 176,705 
arts eT re 16 950-818 346.402 208/153 138,249 
ee 712 | Little Rock Ry & ‘17 92,953 36.913 17,951 18,962 
S 4,713 | “ Electric Co (Ark) "16 75,757 28 604 17/392 11,212 
a a 12 mos to July 31°17 1,003,385 370,751 = 210,257 160,494 
rt oi ee 16 905/182 349.423 210016 ~—- 139.407 
JUe i 2 ary * 
ont » -oq | Memphis Street r'17 176,746 57,991 44,672 13,319 
6,162 3,739 Ry Co (Tenn) 16 | 166,239 57.7583 45.893 11,865 
6.010 esas 12 mos to July 31°17 2,125,187 779.918 536.413 243,505 
$6 O68 88218 16 1:950. 418 717,966 558,730 159,236 
wig ~,- | New Orleans Ry ‘17 623,428 193.371 162,187 31,184 
7.084 7.717 & Light Co (La) 16 _ 581,071 182,648 — 157,430 25,218 
2,124 onrels 12 mos to July 31°17 7,595,724 2,707,599 1,896,429 811,170 
riety rend "16 71092/144 2/551/123 1/828/050 723/073 
me IO OIE tina: iii: deine ——_ os 
16,236 7,324 Total 1.354.254 442,261 316. 981 125,280 
45% 5 559 »245,957 5,586 8.8 >,766 
: a4 a5 «2715 12 mos to July 31°17 16.156.509 5,653,958 3.731.551 1,922,407 
a0 a ant 3} 14,904.760 5,241,200 3,650,311 1,590,889 
ate <,2U0 
289 - < ¢ ~ . 
00 26,166 The United Gas & Electric Corporation. 
,600 15,553 Net after Interest 
260 1.561 Gross Renew. & Re- Deduc's & 
"979 4°416 ae ek ‘shat Rentals. Bohne 
i 26°75. q q * 
at 26 498 Citizens G & F Co_July ’ 23,476 10,014 3,788 6,228 
sie = (Terre Haute, 21.429 7.812 3/824 3,986 
487 1,671 12 mos ended July 31 284.410 106,766 46,405 60,361 
1922 e 34 259,379 88,998 45,469 43,529 
485 RL 
} ane 1'493 | Colo Sp Lt, Ht & P_July ’ 44,301 10,080 11,416  def1,336 
ne gi sis (Colorado Spgs, 42,839 10,882 11,417 def 535 
.)70 21,186 12 mos ended July : 558.319 142.654 137,000 5,654 
214 17,349 558.032 199,172 137,917 61,255 
11°750 27'546 | Columbia Gas Co__July ' 3,131 871 313 558 
vial yiliare (Columbia, Pa) 2,722 957 312 645 
689 18,469 12 mos ended July 31’ 28 886 6,741 3,750 2,991 
ate afi ‘a2 25,895 8,951 3,750 5,201 
‘154 1461072 | Conestoga Trac Co_July ‘17 112,007 18,982 27,036 21,946 
—s igi (Lancaster, Pa) 16 105,287 48,713 271239 21.474 
605 17,959 12 mos ended July 31°17 1,172:072 496,165 324,024 172,141 
yt we 6 1,047/460 429.756 327/210 =: 102546 
65,063 145.363 | ConsumEL&PCo-July'17 29,130 2,280 6,636 5,644 
a ae (New Orleans, 16 «28212 12,238 6,510 5,728 
41,343 24,847 12 mos ended July 31°17 362,621 156,050 79,062 76,998 
4: 248 93} 858 16 ©347/309 =: 162.484 77,409 85.075 
98982 593 °773 Edison Electric Co_July '17 53,910 24,479 8 777 15,702 
, = (Lancaster, Pa) "16 44:945 22:576 7,286 15,290 
148 45,132 12 mos ended July 31°17 672.947 = 324,111 97.851 226,260 
opt ten ose tae 16 =. 562,774 290,923 84,795 206,128 
301 "334 191 660 Elmira W LERECo- July’ 17 94,735 32,484 15,984 16,500 
moar — (Elmira, N Y "16 96.919 36,004 16,660 19,344 
118 3,07: 12 mos a July 31°17 1,237/307 424/314 1891555  234°759 
549 24,659 16° 1,136,169 407,343 197,172° 210.171 
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United Gas & Electric Corp. (Concluded). 





Net, after Interest 
Gross renewals & deductions 
Earnings. aot ih & or se iss 
> q q R 

Harrisb’g L & P Co_July "17 57,170 26,492 13,772 12,720 
(Harrisburg, Pa) "16 50,123 26,150 13,041 13,109 
12 mos ended July 31°17 842:715 450,897 160,423 290,374 
16 = 758,006 407 ,394 156,997 250,397 

Houston G & F Co_July '17 40,699 15,326 6,639 8,687 
(Houston, Tex) 16 33,919 10.471 6,452 4,019 
12 mos ended July 31 '17 563,77 216,666 79,293 137,373 
"16 506,385 190,667 72,198 118,469 

Houston HtsW&L July ‘17 2,678 1,533 130 1,403 
Assn (Tex. "16 2;410 1,300 126 1,174 
12 mos ended July 31 °17 28.740 14/633 1,525 13,108 
"16 28,349 15,004 1,554 13,450 

International Syst__July '17 718,492 253 465 144,098 109,367 
(Buffalo, N Y) "16 731,992 283 ,020 148,649 134,371 
12 mos ended July 31 17 8,127,265 2,623,161 1,681,177 941,984 
"16 7,440,627 2,758,664 1,762,652 996,012 

LancasterGL& FCo_July’17 20,629 6,884 2,083 4,801 
(Lancaster, Pa) "16 17,797 7,096 2,083 5,013 
12 mos ended July 31 °17 237,716 91,168 25,012 66,156 
"16 =. 214,107 100,985 25,000 75,985 

Leavenworth Lt, _ July ‘17 15,521 2,372 2,813 def 441 
Ht & Pow Co (Kan.) '16 12,434 2,293 2,813 def 520 
12 mos ended July 31°17 222,063 46,896 33,750 13,146 
"16 «=: 227,264 61,228 33,750 27,478 

Lockport LH&PCo July °17 23,675 5,344 4,592 752 
(Lockport, N Y) 16 21,792 5,072 4,441 631 
12 mos ended July 31 °17 358 ,467 86,321 54,567 31,754 
16 324,916 82,202 51,408 30,794 

Richm’d LH&P Co_July’17 9,258 1,832 3,931 def2,099 
(Richmond, Ind) "16 5,631 def2,107 3;880 def5,987 
12 mos ended July 31 ‘17 183 ,050 38,776 47 351 def8 ,575 
16 =: 134,139 3,534 46,504 def42,970 

Union Gas & El Co_July '17 13,290 2,599 2,752 def 153 
(Bloomington, Ill) "16 14,040 4,899 2,622 2,277 
12 mos ended July 31°17 179,704 55,815 32.333 23,482 
16 181,654 74,537 31,356 43,181 

Wilkes-Barre Co__July ‘17 53,114 23,940 20,450 3,490 
(Wilkes-Barre, Pa) 16 48,825 24,075 19,887 4,188 
12 mos ended July 31°17 773,350 362,396 240,186 122,210 
16 = 738,351 360,019 237,726 122,293 

‘| ee July '17 1,315,216 478,977 275,210 203,767 
"16 1,282,316 501,451 277 ,242 224,209 
12 mos ended July 31 '17 15,833,405 5,643,540 3,233,264 2,410,276 
16 14,490,816 5.641,861 3,292,867 2,348,994 





ANNUAL REPORTS. 


Annual Reports.—<An index to annual reports of steam 
railroads. street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the “Chronicle”? in which 
it is published. The latest index will be found in the issue 
of Aug. 25. The next will appear in that of Sept. 29. 


Louisville & Nashville Railroad. 
(Actual Results—Siz Months ending June 30 1917.) 























—6 Mos. end. June 30— —Years ending Dec. 31— 
1917. 1916. 1916. 915. 
Railway revenues______-$35,896,340 $31,052,751 $64,928,120 $54,026,979 
Railway expenses __-_- 24,762,200 20,349,779 42,042,111 38,562,819 
Net earnings - _.--$11,134,140 $10,702,972 $22,886,009 $15,464,161 
Taz accruals, &c__..... 1,882,967 1,224,599 2,446,143 2,188,470 
Operating income____ $9,251,173 $9,478,373 $20,439,866 $13,275,690 
Add—Hire of equipment 1,838,229 831,327 1,970,08 918,124 
Remte, &e..._... ag 393,612 456,422 $84,959 944,284 
Dividend income__-- 577 ,484 605,840 1,182,797 764,133 
Inc. from fund. securs. 131,984 192,941 404,114 328,774 
do unfund.sec., &c_ 242 ,934 577 ,485 808,147 685,306 
Gross income__---- $12,435,416 $12,142,388 $25,689,971 $16,916,312 
Deduct—Joint facility 
rents, &C_---- ined $512,037 $486,206 $1,006,619 $1,066,165 
Int. on funded debt__ 3,762,419 3,826,816 7,621,067 7,618,878 
Sinking funds, &c___-_ 44,419 42,116 99,474 94 ,367 
Dividends ______- (3 4%)2,520,000(3 4%)2520000 (7)5040 ,000 (5)3,600,000 
Balance, surplus___ $5,596,541 $5,267,250 $11,922,810 $4,536,902 
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Interborough Rapid Transit Co. 
(Report for Fiscal Year ending June 30 1917.) 

On subsequent pages will be found extracts from the re- 
port of President Shonts and also the general balance sheet 
and a condensed statement of operating results for 13 years. 

Regarding the operations and new construction work 
President Theodore P. Shonts further says in substance: 

Resulits.—Gross operating revenue amounted to $39,866,146, an increase 
of $3,974,618, or 11.07%, the result of a gainon the subway division of 
$2,097 .640, or 10.83°., and on the Manhattan Railway division of $1,- 
$76,978, or 11.35%. 

Operating expenses were $16,583,293, an increase of $2,575,127, or 
18.38% , of which (a) $1,242,410 was on the subway division, caused by an 
increase of 1,407,104 in the car mileage operated, including the new lines 
opened under contract No. 3, the general tendency to increased cost of 
labor and materials and to an increase of 16.48 injthe number of milesof 
road operated at the close of the year and (b) $1,332,717 on the Manhattan 
division, reflecting on the increased cost of labor and material, the operation 
of the third tracks throughout the year against operation thereof for five 
and one-half months of the previous fiscal year, and the increase of 2,683 ,653 
in car miles operated. 

The net operating revenue was $23,282,853, an increase of $1,399,491, 
or 6.39%, the result of a gain on the Subway division of $855,229, or 6.85%, 
and a gain on the Manhattan Railway division of $544,26), or 5.79%. 

Income deductions aggregated $12,085,187, an increase of $675,927, or 
5.92%. The surplus over dividends of 20° on the capital stock was 
$2,102,654, a gain of $210,640 over the year 1915-16. 

Tazes.—T hese aggregated $2,871,385, an increase of $529,778, or 22.62%; 
(a) Subway division shows an increase of $297,882, or 59.15%, as the 
result of the increase in the rate cf Federal income tax and the adoption of 
the new Federal capital stock and excess profits taxes, and (b) Manhattan 
Railway division, an increase of $231,896, or 12.61%. 

Traffic.—The number of passengers carried was 763,574,085, an increase 
of 79,521,971, or 11.67%, the resuit of a gain on the Subway division of 
42,688,674, or 11.49%, and on the Manhattan Railway division of 37,133.- 
297, or 11.89%. The gain on the Subway division was contributed to the 
extent of 36,058,243 passengers by the old subway lines and 6,630,431 
passengers by the lines constructed and equipped under contract No. 3. 
The Manhattan division continued to show the increases resulting from 
the operation of the completed third tracks on the Second, Third and Ninth 
Ave. lines, while both divisions were favorably affected by the strike on 
surface lines in the summer of 1916. 

Additions and Betterments.—Betterments during the year show a net 
increase in the capital account of $29,811,729, as follows: 





Additions etc. Year—1916-17, $29,811,730, Chargeable to Capital Account. 
(a) On Existing Lines (1) Manhattan Ry. Division—Land damages 
a. ne Sundry: AMprOVeInetes «os 20 bons wooed neces 
(2) Subway Division—Various betterments, 124 steel motor 

cars and 354 steel trailer cars, $1,370,719. less credit 
in connection with the transfer of 477 composite car 
bodies to the elevated extensions, $4,291,202 and roli- 
ing stock destroyed, $18,965; net credit to I. R. T. Co.Cr.2,939,449 
(b) New Subways, Elevated Improvements and Extensions— } 
Contract No. 3: construction, $12,824,140; equip., $10,219,394 23,043,534 
Manhattan Third Tracking Plant and structure, $2,220,762; 


$107,258 





x Oguipniony, SBS,611! GOtel «0. 6<cuc wos cccneecoubwenn 2,259,274 
Elevated extensions: plant & structure, $1,772,505; equip- 

PROG) Ohi fe ees Cons Woda ces uncuwatnemebees 6,543 ,361 
Manhattan power plant SDPO VEMIONUN. ou. oc oc ww cheutdweeuun 797,751 


During the year 477 additional steel passenger cars have been ordered 
for use on new subway lines, being built under Contract No. 3 and delivery 
of this lot of cars is expected to begin in October. This makes a total of 
800 steel passenger cars purchased for operation of the new subway lines. 

, Manhatian Elevated Improvements.—The third tracking of the elevated 
lines is practically completed and the reconstructed lines have been in 
operation for about a year and a half. The work of strengthening the 
elevated structures for the purpose of carrying the heavier equipment is 
completed. ‘The installation of interlocking plants, together with inter- 
locking signals connected therewith on local and express track, sblock signal 
System on express tracks and signalling on local track curves of the Second, 
Third and Ninth Ave. lines, is making good progress. 


ee 

Interborough Elevated Extensions.—The 3rd Ave. line at 143rd St. through 
private right-of-way, Willis and Bergen Avenues and over the present 
subway to a connection with the Manhattan-Bronx Rapid Transit line at 
Westchester Ave. and the Queensboro Bridge line connecting the 2nd Ave. 
line at 59th St. with the elevated lines in Queens at Queensboro Bridge 
Plaza are practically completed. 

The Eighth Ave. and 162nd St. connection which connects the 6th and 
9th Ave. lines at 159th St. and 8th Ave. with the Jerome Ave. line at River 
Ave. north of 162nd St. is about 30% completed. A portion of this line 
runs through a tunnel between Sedgwick Ave. and Jerome Ave. The 
heading of this tunnel has been driven through but the rock excavation 
is not yet completed. 

The Webster Ave. line connecting the 3rd Ave. line north of Fordham 
Road extending through Webster Ave. and Gun Hill Road to White Plains 
Road, where it connects with the elevated structure and White Plains Road, 
is in course of construction. About 70% of the foundation work is com- 
pleted and some of the steel has been delivered but has not yet been erected. 


PROGRESS MADE!DURING THE YEARON SUBWAYCONSTRUCTION:= 


Lines Completed as of June 30— 1917. 1916. 
Seventh Ave. line from Times Sq. to W. B’way & Vesey St_ 94% 80% 
Two-track exten. Vesey St. via Greenwich St. to So. Ferry_94.5% 77% 
Park Place, William and Clark Sts. line from W. B’way to 

ESOP OUE Tell, UROGMIVE nm ceacmamsccmecausnnans 61% 52% 
Eastern Parkway line, Brooklyn, from Atlantic Ave. to 

Poswand Ave. .............. OS AES BO 70% 46% 
Nostrand Ave. line..._............ ae Res poet |. Ce 14% 
Eastern Parkway line from Nostrand Ave. to Buffalo Ave. 58% 17% 
Lexington Ave. line from Park Ave. to 38th St. to Lex- 

mtn AWG. Ore Boe Be ce genewn gute Sen 60% 
From 43d to 53d St. on Lexington Ave__________..-_--- 82% 58% 
Connection between old and new subway at Mott Ave. Under 

RE MN DO, a ee ee a ag ee ee ee - 15% \-contract 
Southern Boulevard and Westchester Ave. extension from 

Southern Boulevard and 138th St. to Bancroft St__-__- 95% 91% 


(The remaining portion of this line from Bancroft St. is 
4.3% completed.] 

White Plains Road extension from _179th St. and Boston 

Road to East 241st St. and White Plains Road_-_----_-- Completed 97.3% 

NEW LINES PLACED IN OPER. DURING YEAR END. JUNE 30 1917. 

(1) Queensboro Subway—Jackson Ave. to Queensboro Plaza, Long Island, 
opened Nov. 5 1916. 

(2) Astoria Line—Queensboro Plaza to Ditmars Ave. opened Feb. 1 1917. 
(2d Ave. elevated trains are now operated over Queensboro Bridge 
line (opened July 23 1917) to Ditmars Ave. station, Astoria.) 

(3) Corona Line—Queensboro Plaza to Alburtis Ave. opened April 21 1917. 
(Operated from a connection with the present subway at Grand Cen- 
tral Station to Alburtis Ave. station, Corona.) 

(4) White Plains Road Line—From 177th St. and Boston Road to East 
219th St. opened March 31 1917. 

(5) Continuation of the above to 238th St. opened Mar. 31 1917. 

(6) Seventh Ave. Line—On June 3 1917 shuttle train service was inaugu- 
rated between Times Sq. at 42d St. and the Pennsylvania RR. Sta- 
tion at 32d St. and Seventh Ave. 

(7) Lexington Ave. Line (Jerome Ave.)—A portion of the Jerome Ave. 
branch from 149th St. and Mott Ave. to Kingsbridge Road station 
was placed in operation June 2 1917. 

(8) West Farms Subway connection, opened July 1 1917, diverges from 
existing 3d Ave. Elevated RR. at about 143d St. to the West Farms 
division of the present subway structure. 

Manhattan Easements Litigation.—The aggregate cost of acquiring these 
easements has been $3,091,138, and in view of the relatively small frontage 
now outstanding, it seems probable that the total cost will be materially 


less than the original estimate of $4,000,000. 
Bonds.—During the year $41,917,772 First and Refunding Mortgage 5% 


bonds were applied for and subsequently authorized, 539,489,000 by the 
Public Service Commission. This additional issue of bonds was required 
for the purpose of rounding out the system of rapid transit lines, including 
the proper equipment thereof, so as to secure the full benefits of the con- 
stantly increasing travel and the advantages of economic operating con- 
ditions: to make available at all times an excess of power over and above the 
company’s normal requirements to meet emergencies and fluctuations of 
travel and to meet the tremendous increases in the cost of materials and 
labor incident to war conditions. (V. 104, p. 764, 2235, 
606,497.) 

Sinking Fund.— The sinking fund of one-half of 1% semi-annually on the 
First and Refunding Mortgage 5% gold bonds of 1913 [$160,585,000 out- 
tanding June 30 1917) does not commence to accrue until Jan. 1 1918, the 
first payment into the fund becoming due July 1 1918. 


2452; V. 105, p. 


General.—-The increase over the estimated cost of third-tracking, exten- 
sions and express stations of the elevated system, including the installation 
of block signals, sectionalizing of third rail, feeder cables, &c., subsequently 
ordered by the Public Service Commission, was principally due to changes 
and additions thought essential as the work progressed. The 477 com- 
posite cars transferred from the subway to the elevated lines have 30% 
greater maximum carrying capacity than the old type, and while their 
operation entailed a number of changes in the elevated structure and equip- 
ment. these Changes are adaopted to the operation of other new and im. 

wees | 


proved equipment in the future. en | 6 i 

The company reports the mileage of system on June 30: 
Length of Road. Total Single Track. 
Mileage June 30 1917. 1916. 1917. 1916. 

New Contract (No. 3)] 

Qui ensboro subway 9.18 1.61 24.74 2.86 
White Plains Road_ -- 4.49 13.80 ea 2 
Jerome Avenue 3.93 12.07 wie 
Seventh Avenue 0.49 0.72 ae aA 

Original subways, Contracts 
Nos. | and 2 25.72 25.72 85.29 85.29 

Manhattan (Elev. Ry.) divis’n. 37.67 37 .67 - 129.64 129.64 
Total (system) 81.48 65.00 266.26 217.79 


The lines 16.48 miles added during the year were as follows: (a) Queens- 
boro subway, from Hunters Point Ave. to Queensboro Plaza, 1.03 miles; 
b) Astoria line, Queensboro Plaza to Ditmars Ave., 2.33 miles; (c) Corona 
line, Queensboro Plaza to Alburtis Ave., 4.21 miles; (d) White Plains Road 
line-—179th St. and Boston Road to E. 238th St. and White Plains Road, 











4.49 miles; (e) Jerome Ave. line—149th St. and Mott Ave. to Kingsbridge 
| Road, 3.93 miles; and (f) Seventh Ave. line—Times Sq. to Pennsylvania 
| RR. Station, 0.49 mile. 
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INCOME ACCOUNT FOR YEARS ENDING JUNE 30. 





[For details of Revenues and Expenses see a subsequent page.] 
1916-17. 1915-16. 1914-15. 1913-14. 

Passengers carried _-_-__ 763,574,085 683,752,114 647,378,266 651,886,671 
Gross oper. revenue _$39,866,146 $35,891,528 $33 ,433,7 43 $33,515,395 
Operating expenses__ 16,583,293 14,008,166 12,941,314 12,902,053 
| ied ivi 2,871,385 2,341,606 2,133,980 2,051,948 

Operating income $20,411,468 $19,541,756 $18,358,449 $18,531,394 
Other income_ 559,077 580,831 623,631 612,852 

Gross income - $20,970,545 $20,122,587 $18,982,080 $19,144,246 
Int. & s.f. on city bonds $2,375,715 $2,380,620 $2, 360,066 $2,361,055 
Int. on Co. Ist & ref. 5s 3,572,515 3,043,630 2,632,573 2,238,233 
Int. on Co. Ist M. 5s- . mae Ktcmawss 482,650 
Int.onManh.Ry.Con.4s 1,627,360 1,604,556 1,591,080 1,591,080 
Other interest, &c__- 309,597 180,453 129,876 246,638 
Guar. div. 7% on Man- : 

hattan Ry. stock 4,200,009 4,200,000 4,200,000 4,200,009 

Total deductions _$12,085,187 $11,409,260 $10,913,596 $11,119,666 
Net income... . _ $8,885,358 $8,713,327 $8,068,484 $3,024,580 
Add Queensb. subway 217,296 175,688 5,663 (x) 

Total .....-. _ $9,102,654 $8,892,015 $8,074,147 $8,024,580 
Dividends ____ _ (20% )7,090,000(20)7090,000(20)7000,000 (15)5250,000 





Balance, surplus..... $2,102,654 $1,892,015 $1,074,147 $2,774,580 
x Included in 1913-14 in profit and loss credits. 


GENERAL BALANCE SHEET JUNE 30. 


1917 1916 1917. 1915. 
Assels— g 4 Liabil .(Concl.)— $ s 
Fixed capital 148,268,768 118,568,474 | Coupons due,not 
Investments - 95,.275.936 24,902,885 presented 68,045 33,747 
Adv.to assoc.cos. 3,300,307 2,458,307 | Manhattan Ry. 
Cash - - 601,331 3,497 ,233 divs. unpaid- 58 102 
Cash Manh. 3d Manhattan Ry. 
track (contra) 7,125,000 4,625,000 divs. July 1 1,050,000 1,050,000 
Cash for Manh I. R. T. Co. div. 
power plant July 1 --- 1,780,000 1,750,000 
impts.(contra) 959 000 150,000 | Int. on Ist & ref. 
Accts.&bills rec 3,565,770 2,616,284 M. 5s, July 1 4,014,625 3,716,450 
Int. & divs. rec 755,062 728,941 | Due for wages 302,195 179,424 
Material& supp. 2,999,445 2,486,450 Accounts pay’le 1,935,817 1,075,503 
Special deposits a7,229,265 6,569,692 | Accrued taxes 1,030,436 700,118 
Construction & 3d tracking cash 
equipm't cash liab. for adv. 
funds 625,984,527 41,978,970 from general 
Prepayments 998 ,239 1,077,844 fund (contra) 7,125,000 4,625,000 
Items awaiting Manhat. power 
distribution 159,177 70,749 house cash lia- 
Secur. for volun- bility for adv. 
tary relief fd 58,565 68 ,644 from general 
Unamort. debt fund (contra) 950,000 150,000 
Acer. amortiz’n 


dise’t & exp 9,873,826 10,051,624 


1,578,017 2,892 ,885 


—- of capital 
219,851 


ee 145,018 ,098 | Manhattan Ry. 
Liabilities— equip. reserve 143,460 142,311 
Capital stock 35,000,000 35,000,000 | Miscellaneous 104,142 48,235 


Ist & ref. M. 58_160,585,000 148,658,000; Items awaiting 

Manhattan Ry., distribution_. 1,334,938 679,429 
lease account 377 ,323 377,323 Profit and loss__z17,615,944 17,530,978 

Accr. int.& rents eemeareeere tees SSeeeseeeer en 
not due 1,280,017 1,241,594 Total _ 237,145,018 219,851,098 


Bills payable 900 ,000 

a Includes in 1917 special deposits to meet coupene due, not presented, 
$68,045; to meet uncollected dividends on Manhattan Ry. stock, $58; 
to meet dividend due July 1 1917 on Manhattan Ry. stock, $1,050,000; to 
meet dividend due July 1 1917, Interborough Rapid Transit Co., $1 :750,~ 
000; to meet interest due July 1 1917 on Ist & ref. mtge. 5s, $4,014,625; 
Guaranty Trust Co., trustee Ist & ref. mtge., $333,301, and cash deposit 
with State Industrial Commission, $13,235. b Includes in 1917 subway 
contribution cash, $20,977,537; Manhattan third-tracking cash, $16,796; 
elevated extension cash, $4,978,079; and Manhattan power house cash, 
$12,115. z After adding $53,265 tax refund and other credits and deduct- 
ing $2,070,953 taxes prior years, amortization capital retirements, strike 
expenses, &c., charges.—V. 105, p. 606, 497. 


Virginia-Carolina Chemical Co., Richmond, Va. 
(Special Report by President, Dated Sept. 1 1917.) 


A special report issued by President S. T. Morgan, dated 
Sept. 1 concerning the operations of the company for the 
late fiscal year ending May 31 1917, says in substance: 


Results.—Operating conditions during the peat year have been increas- 
ingly difficult, owing to war conditions, in all branches of our business. 

The financial statement for the late fiscal year, ending May 31 1917 
(V. 105, p. 602), shows the best net earnings the company has ever had, 
and very much the largest increase in business; but the percentage of profits 
to the amount of business done is unusually small, being only 5.56%, or 
more than 1% below the year 1916. The total turnover for 1917 was 
$83,774,580, an increase of more than $15,750,000 over the year 1915-16. 
However, prouaby half of this increase is due to higher prices necessitated 
by higher cost. n the year 1912 the total value of business done was 
$50,948,783. so that from 1912 to 1917 your business has increased $32,- 
825,797, or more than 64%. 

The fertilizer consumption materially increased over the previous year, 
particularly in most of the cotton and tobacco growing sections. The short 
crop of cotton grown last year in the Atlantic States is largely attributed to 
the very limited consumption of fertilizers, and the farmers, realizing the 
mistake they made the previous year, fertilized very much more liberally, 
with indications now pointing to a very satisfactory crop in all of the terri- 
tory in which there has been a liberal application of fertilizers. This also 
applies to the tobacco territory. Indications now point to a large con- 
sumption of fertilizers for the coming year, not only in the tobacco and cot- 
ton sections, but also in the grain growing sections. The demand for fer- 
tlizers for the fall seeding of wheat is probably as large as, if not larger than, 
we have ever known it. Every indication points to a consumption fully 
up to, if not more than a to, the supply. The prices will necessarily 
be high in comparison with previous years. On account of the great 
scarcity of ammoniates and potash, none coming from Europe, and the 
very high cost of both of these articles in this country, it must necessarily 
be felt in the prices of fertilizers. The only fertilizing material coming 
from abroad of any consequence is nitrate of soda from Chili, and, on ac- 
count of the excessive demands and enormously high freight rates, this arti- 
cle has reached a point in price that we have never heretofore seen ap- 
proached. It is fortunate, indeed, that the farmers’ products are gelling 
7 a very high plane, which enables them to use fertilizers even thoug 
t 7 are more costly than hitherto. 

he foreign exports by this company and its subsidiary companies for 
some months past have been largely cut off. Of course, this is troublesome, 
as we have (particularly the Southern Cotton Oil Co.) a very large foreign 
business. ortunately the domestic demand has been such as to enable us 
to take care of the business in a fairly satisfactory manner. It is hoped 
that increased shipments will soon A to move to foreign countries. 

Principal Subsidiaries.—The Southern Cotton Oil Co., the largest of the 
subsidiary companies, had a very satisfactory year and enters the new year 
with a very desirable inventory. Charleston (S.C.) Mining & Mfg. Co., 
which controls the phosphate rock mines, shows marked improvement over 
last year; not only in making slightly better earnings, but in the reduction 
of operating costs. The Sulphur Mining & RR. Co. has its pyrites mines 
now in operation, and the outcome from its properties is expected to be an 
improvement over the several previous years. 

Reserves.—The company has continued its policy of setting aside what 
it considers ample reserves. 

Under present conditions it is impossible for us to make any statement 
concerning the potash mines and chemical property in Germany,in which 





your company is interested. During the calendar year 1916 reports showed 
that the companies were operating in a fairly satisfactory way. 

Maintenance.-—Our properties are fully maintained, as is evidenced by 
the large amount of $2,145,831 spent for repairs and maintenance and 
charged off. 

"ons, d&c., Retired.—There has been bought and canceled during the year 
$300,000 of * bonds and $125,000 of 6% debentures, a total of $425,000. 

Balance Shect.—The increase in bills and accounts payable is necessitated 
by the largely increased inventory, the value of the inventory being much 
more than usual on account of the high prices of all the products used and 
consumed by the company. This inventory is taken at extremely conser- 
vative prices, that is to say, atcost, which was much below the market. 


The comparative income account and balance sheet for 
four years was published in V. 105, p. 602.—V. 105, p. 826. 





Lake Superior Corporation, Sault Ste. Marie, Canada. 
13th Annual Report—Year ended June 30 1917.) 
Pres. Wilfred H. Cunningham, Aug. 1917, saysin substance. 
Algoma Steel Corporation, Ltd. 


The production of both pig iron and finished steel shows an increase 
over the previous year’s figures. The output consisted of shell steel 
together with rails and merchant bars. Operations have been largely 
governed by the requirements of the Imperial Munitions Board, which has 
regulated the distribution of our product. 

Annual Outpu 1916-17. 1915-16. 1914-15. 1913-14. 
Pig iron a eats a ae 348,519 258 ,504 212,917 311,904 
Finished steel 280,296 215,466 183 ,439 325,680 


Somewhat difficult conditions have prevailed, especially as regards labor 
and matcrials, the deliveries of the latter having been seriously hampered, 
especially of coal. Conditions have improved somewhat, but materials 


are generally and necessarily more difficult to obtain, whilst deliveries are 
only obtainable far ahead. i 
The Algoma Steel Corporation, in addition to completing two 75-ton 


open hearth furnaces previously mentioned, have completed a third furnace 
of the same size—with a possible production of about 50,000 tons ingots 
per month The directors believe that they now have provided all the 
steel-making capacity necessary for some time to come and that, subject 
to certain modernizing of the older furnaces, they will have a satisfactory 
open hearth plant. 

Opportunity was taken to acquire the modern blast furnace built at 
Midland, Ont., a few years ago by the Canada Iron Corp. This furnace 
has been already moved to Sault Ste. Marie and when erected and improved 
will have an approximate capacity of 400 tons per day. 

Satisfactory provress is being made with the development of the water 
power by the Great Lakes Power Co. (V. 102, p. 1814) and the supply of 
power, which will be greatly helpful to the steel plant, is expected to com- 
mence about Jan. 1 1918. 

So far as the finances of the Algoma Steel Corporation are concerned, it is 
gratifying to state that the position of the company has been much improved, 
especially through its having paid off, in March, its three-year note obli- 
gations ($2,432,000) (V. 104, p. 665). A satisfactory sale was made, 
during the year, of the steamship J. A. McKee, and of certain office build- 
ings and adjoining lands. The price realized for steamship and lands, 
approximated $750,000, all of whichis or will be deposited with the trustees 
and will be available for further capital expenditure. 

Favorable reports have been received as to the coal mines. In view of 
the growing importance of these, the Lake Superior and Cannelton Coal 
companies have opened an office in Cleveland from which W. C. Franz, the 
President of those companies, will conduct operations. 

The present Helen Iron mine is still producing, but the operation cannot 
be prolonged much further on account of the exhaustion of the hematite 
ore. A considerable amount of diamond drilling has been done on the 
property during the year, with the result that a substantial tonnage of 
siderite has been proved up. There are no further developments at Magpie 
mine. Labor conditions am. been unsatisfactory. 

Beyond progressing with their plans the Algoma Steel Corporation 
directors have not yet committed the company to construction work in 
connection with either structural or other mills. They consider that 
prices and deliveries are adverse to such work at present. The necessity 
for further mill development is, however, again very strongly emphasized. 

In the disposition of earnings for the year, the board of the Algoma Steel 
Corporation has deemed it wise, especially under present conditions, to 
pursue a thoroughly conservative policy. In addition to the necessary 
sinking funds, care has been taken to provide for such as the inevitable 
rebuilding of the bi-product coke ovens, the extra depreciation caused to 
rolling mills through the class of material now being rolled, part of the 
abnormal cost of new construction, as well as further provision for Magpie 
mine general depreciation, &c. 

Through fulfilment of all obligations in connection with the funding of 
bond and note interest, the voting trustees will shortly be called upon to 
surrender the stocks held by them to the Lake Superior Corporation. 


Algoma Central & Hudson Bay Railway. 


From preliminary figures it appears that the traffic revenue from rail- 
way operations has increased and for the year has aggregated $1,156,478. 
The net traffic revenue shows an increase of about $67,000. The ratio of 
expenses to earnings was naturally high. Steamship earnings show a net 
improvement of about $125,000. Without detailing sundry items the net 
result is a deficit of about $380,000, after deducting all interest charges for 
the year, together with provision for adequate depreciation, amounting 
to about $101,000. Certain extraordinary expenditures were cared for in 
the year’s figures, including part of the expenses of the receivership. Com- 
pared with the previous year, and notwithstanding unfavorable conditions, 
there has been a net improvement. Whilst traffic prospects would appear 
to be good, considerable ingenuity will have to be exercised to compensate 
for the heavy cost of labor and materials now prevalent. 

(Compare plan now in effect V.102, p. 885, 1058, 2076; V. 105, p. 908.) 


Algoma Eastern Railway. 


Gross earnings show an increase of $101,880. This has been entirely 
absorbed through heavier expenditure, with the result that there is a 
deficiency, exclusive of depreciation, of $3,147 for the year. Operating 
costs were seriously affected through scarcity of labor, increased price of 
materials, and expenses incident to a more rigorous winter than usual. 
Notwithstanding the result in question, the outlook is encouraging. An 
aggressive policy is being pursued, and business prospects look generally 
brighter. The outlook is also better as regards cost of operating, steps 
having been taken which will mitigate expenses in certain directions. 

The question of aiding this railway financially has come before your 
directors very seriously, and in order to provide it with funds for capital 
expenditure purposes, with reduced expenses and greater net revenue in 
view, the Lake Superior Corp. have undertaken to render financial assist- 
ance by purchasing part of the railway land grant acreage. From the 
proceeds the railway expects to equip itself with necessary locomotive and 
car repair shops and other facilities at Sudbury. 

he Lake Superior Corp. also has sold to the railway the entire stock of 
the Sault Shipping Co., thus giving the railway contro] of the steamship 
Valcartier, it having become increasingly evident that to induce shippers to 
send coal and other materials to the railway’s dock at Little Current, boat 
facilities had to be provided. 

General.—In order to effect a sale of the street railway owned by the 
Trans St. Mary's Traction Co., in which both the Lake Superior Corp. 
and the Algoma Steel Corp. are interested to the extent of holding the 
entire bond issue between them, it was decided to apply for a receivershi 
and a receiver is now in possession. It is hoped that a sale will be effec 
shortly, thus enabling the respective companies to!dispose of this particular 
property. (V. 104, p. 2012.) ‘ wa 

he past year has been a very difficult one in many respects, but some 
progress has been made, and as a net result, the most important of the 
subsidiary companies, the Algoma Steel Corp., stands in a stronger position. 
As already stated, the Lake Superior Corp. will shortly resume the direction 
of the steel company. 

Although in terms of the voting trust agreement (which terminates 
March 1 next) the steel corporation is temporarily debarred from paying 
dividends, your directors feel justified in view of the general results for the 
year in paying the full interest on the income bonds. 

[After making this payment of interest ($150,000) on the income bonds 
the company carries forward a credit balance of $4,541, including the sur- 

lus of $10,526 brought forward from the previous year. See comparative 

come account and balance sheet in V. 105, p. 907.] 
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_Investment Account.—The investments (par value) aggregate $63,077,087, 
with a book value as of June 30 1917 as shown in the balance sheet pub- 
lished in V. 105, p. 907, $48,198,126. After deducting $710,953 reserve 
account for depreciation of investments the net book value was $47 ,487,173. 
In the following recapitulation of its investments, the Lake Superior Cor- 
poration includes under the heading ‘“‘Investments—Old”’ awaiting elimi- 
nation from the balance sheet: (1) Former investments of no present value; 
(2) balance of book accounts remaining to be written off; (3) $11,500 stock 
of doubtful value (see foot notes). 
——-Stock Owned 
Holdings in Opering Common Preferred 
Cos — $ $ 
Alg Cent & H B.Ry.a5,000,000 
Algoma East. Ry__ 1,000,000 











-Bonds Owned— Promis’y 
lst M 2d M Pur Mon Notes (old) 
3 3 3 3 


1,000,000 


$318,800 
. 





bTransSt.M Trac... 400,000 _____- CO,000 kscusc 8 _anzave 82,128 
rt. AMG: eo 450:. 200000. iveacki Sheiced cusses . suet ee Sanvue 
Alg.Steel Corp.Ltd.c15,000,000 10,000,000 _____-_ ime Eh 5,800,000 ...... 
Other companies_- 2,500 ci ncee cnunee 1,100  .---+ ««---- 
(2) Invest. (old) for which 
prov. must be made— 
Ont.Lake Sup.Co..d14,000,000 6,000,000 _____-. --_--- ------ ------ 
Spanish River Puip 
& Paper Mills,Ltd. e924,542  _____ ee er 
Lake Sup.Land Co. d200,000 —____-_- “ - . oe ee 
Mich.L.Sup.Pow.Co.f3 ,095.537 Pia ee eveces 05000 seasee 
Other companies_ 11,500 GG,000 «2ctccc a ee 
3) POON 7 ONO E00: - ccc | waceee £75,981 »  \ndtvene enen ee 


a Stock held by L. 8. Corp. subject to voting trust. b Now in ‘hands 
of receivers. c Stocks held in voting trust till Mar. 11918. d Not repre- 
sented by assets. e Balance remaining at debit of investment after credit- 
ing proceeds of sale of the corporation’s entire holdings of common and 
preferred stocks of the paper co., $924,542 to be written off. f Balance 
remaining at debit of investment account after credit proceeds of sale of 
corporation’s holdings in the power co., to be written off. 
g Balance of invest. acct. representing disct. Ist M. bonds issued, 
$75,981 to be written off. 


See comparative income account and balance sheet for 
several years in V. 105, p. 907, 914. 


American Public Utilities Co., Grand Rapids, Mich. 
(Report for Fiscal Year ending June 30 1917.) 


Results.—In spite of fluctuating and uncertain conditions due to America’s 
entrance into the war, your company has come through the year with 
favorable results, both gross and net. The development program in Wis- 
consin, which held a considerable investment in an unremunerative con- 
dition, has with the gradual completion of the works begun to be productive 
and will be much more so in the current year. The abnormal prices of 
materials for construction purposes has led us to limit the plant extensions 
to absolute necessities. 

The gross earnings of all the companies for the fiscal year ending June 30 
1917 were $3,819,820, against $3,309,586 for 1915-16, an increase of 15% 
in the volume of business done by the company’s subsidiaries. A compari- 
son for the year prior to forming the present organization with that of the 
fifth year, just closed, shows an increase of 120% in the five-year period. 
The net income for the later year was 118% greater than 1912, the first 
reported year of the operations of the company’s subsidiaries. 

Wisconsin- Minnesota Light & Power Co.—The Wissota dam on the Chip- 
pewa River of Wisconsin al been nearly completed and the plant has al- 
ready become a contributor to the revenue of the company, three of the 
large generators supplying power to the Northern States Power Co. An 
important modification of this company’s contract with the Northern 
States Power Co. provides a market for a much larger quantity of power 
than was originally anticipated; and to supply this market the remaining 
generating capacity of Wissota dam will be installed and put into opera- 
tion as soon as possible (V. 105, p. 296). 

A transmission line has been built from Eau Claire to Mondovi and Nel- 
son, Wis., and is in progress from Nelson to Winona. The completion of 
this line and an arrangement with the Wisconsin Ry., Light & Power Co. 
for joint use of its transmission facilities from Winona to LaCrosse will 
enable us to deliver a portion of the product of Wissota dam to our custo- 
mers at LaCrosse, who are now served from a steam-operated power station. 
We have taken on the service of the communities of Viroqua, Sparta, 
Tomah, Glenwood and Downing, and have completed a transmission line 
from Boyd to Stanley. 

The abnormal prices of coal for existing industries promises to benefit us 
by causing the conversion of many steam-driven industries into electrically- 
operated plants. On the other hand, it has threatened to extinguish the 

rofits of gas plants at LaCrosse, Eau Claire and other places; applications 

ave therefore been made to the Wisconsin RR. Commission for authority 
to install temporary emergency schedules of rates during the period of 
abnormal prices of raw materials. 

The business of this company has more than doubled during the period 
of its control by American Public Utilities Co. The earnings for 1915-16 
were $1,226,651, against $1,532,347 for 1916-17. About $100,000 is being 
expended upon increases in gas-making capac. and new holder at Eau Claire. 

Merchants’ Heat & Light Co. of Indianapolis.—The gross income for the 
year ending June 30 1917 was $1,225,543, a growth of 9% over 1915-16. A 
300-foot stack, 13 ft. in diameter, new boilers of 1,600 h.p. capacity, under- 
feed stokers, a new 6,250 k.v.a. Westinghouse turbo-generator and other 
improvements have been installed. Beginning with gross earnings of $797,- 
231 in 1913-14, an advance was made to $879,776 in 1914-15 and to $1,118,- 
226 in 1915-16, with the last fiscal year showing $1,225,543. (V. 105, p. $24). 

Utah Gas & Coke Co.—The sudden revival of the mining industry incident 
to foreign war demands for metals brought about so immediate a revival of 
prosperity in Salt Lake City that the demand for gas increased largely 
during the year. The higher costs of the emergency use of gas made from 
oil, coupled with the pressing local demand for gas coke, made the situation 
an unsatisfactory one pending the increase in the capacity of the coal-gas- 
making plant. This extension is nearly completed. 

Jackson Light & Traction Co.—The adverse financial and industrial con- 
ditions previously referred to concerning this city ,and which were the motive 
for a reduction of service and other economies in the previous year, have 
been followed by exceedingly favorable conditions. The city has taken on 
a new activity, several industries having been added to it, while the mar- 
keting business of the city has increased toa large extent. Asa result there 
has been a substantial growth in the gas, electric power and street railway 
business. The local plants are in good operating and producing condition. 
The competitive electric lighting plant was discontinued and dismantled. 

During the year the relation of American Public Utilities Co. to this com- 
Pany was changed by the settlement of litigation with persons earlier inter- 
ested in the property and who were the holders of a considerable portion of 
its pref. stock. This stock has been acquired by American Public Utilities 
Co. by exchange for an even amount of its pref. stock (V. 103, p. 666). 

Financial.—An increase of $1,051,900 was made in our outstanding pref. 
stock as follows: $150,000 issued on account of purchase of electric prop- 
erties at Danville, Ind.; $500,000 in exchange for an equal amount of pref. 
stock of Jackson Light & Traction Co.; $126,800 on account of purchase of 
electric properties at Sparta, Tomah and Viroqua, Wis., and $275,100 at 
par to discharge obligations of the underlying companies. 

There was also an increase in Wisconsin-Minnesota Light & Power Co.'s 
pref. stock outstanding, amounting to $1,351,000, all of which was issued to 
provide funds for construction of Wissota dam by that company. The in- 
cr Wisconsin-Minnesota Light & Power Co.'s bonds amounted to 
$3,046,000, of which $137,000 were issued to retire an equal amount of 
Chippewa Valley Ry., Light & Power Co. bonds, and the remainder for 
construction purposes. 

Merchants’ Heat & Light Co. bonds were increased $375,000 and Jackson 
Light & Traction Co.'s first mortgage bonds by $24,800 for construction and 
betterments. An issue of $216,000 Refunding & Improvement bonds of the 
last named company was made to American Public Utilities Co. in settle- 
ment of advances made from time to time to Jackson Light & Traction Co. 
Bonds of the Elkhart Gas & Fuel Co. for $7,500 were retired: $40,000 bonds, 
a lien on electric properties purchased at Sparta, Wis., were assumed 
as part of the purchase price. 

tlook.—The situation as to earnings must necessarily be affected to 
some extent by the increased costs of raw materials and labor. While ad- 
justments of rates to meet these conditions are under way, it is not antici- 
pated that the whole burden entailed by them can be shifted to the con- 
sumer. However, so much of our income is derived from our hydro-electric 
operations that the likelihood of diminished returns in the aggregate must 
be considered remote. Whatever difficulties may accrue, if any, are most 
likely to come from conditions which may temporarily deny access to the 
money market for the sale of securities for necessary extensions and better 
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We have, however, entered the current year with a larger earning 


power than ever before, and with accretions to that earning power alread 
provided for by newly completed plants. si “i 


EARNINGS (SUB. COS.) FOR YEAR ENDING JUNE 30. 





























Gross Earnings— 1916-17. 1915-16. 1914-15. 1913-14. 
joe hg Ny Pape fy ae, = $43,839 $45,224 $40,278 $39,560 
se Gas Lt. & CokeCo. 59,889 58,96 55,086 j 
DanvilleLt.,Ht.&P.Co. #32'344 se we er —— 
Elkhart Gas & Fuel Co. —-121,277 118,912 109,100 110,457 
Holland City Gas Co-_- 16 854 42,664 37,131 31,469 
Jackson Lt. & Trac. Co_ 314,281 288 ,043 291,795 294,100 
LaCrosse Gas & El. Co. Rien. Cee SR Ae x346,596 
Merchants’ Ht.& Lt.Co. 1,225,542 1,118,226 879,776 797,231 
hah on a PS As “peep a tae OO ost x114,361 
Utah Gas & Coke Co-_. 344,543 323,477 347 ,683 356,547 
Valparaiso Ltg. Co____- 98,903 87,420 78,281 76,1 
es eM, ee | ee x82,509 
Wis.-Minn. Lt.& P.Co. 1,532,347 1,226,651 1,082,969  . «asaun 
Gross earnings _____- $3,819,820 $3,309,586 $2,932,070 $2,319,595 
Operating expenses____ 2,151,001 1,842,801 1,618,239 1,338,716 
Net earnings... ______ $1,668,819 $1,466,785 $1,313,831 $980,879 
Other income_________ 100,355 81,743 25,930 ’ 
Gross income _______ $1,769,174 $1,548,528 $1,339,761 $1,026,182 
Loh irl. ae aaa NE 80,765 39,437 38,101 51,486 
NGG ANOOMS sco scuss $1,688,409 $1,509,091 $1,301,659 $974,696 
Int. on underlying secur. $1,025,165 $993 ,859 $862,300 $554,659 
Int. on coll. trust bonds_ 172,858 64,867 34,667 44,650 
Int. on gold notes_..... —..... 48,549 Ls seem - 
Miscellaneous - -______- 19,448 6,743 5.908 £ «stews 
Pref. dividends (6%)-_-_- 255,897 234,840 234,840 234,840 
Total deductions_._. $1,473,368 $1,348,858 $1,186,948 $834,149 
Balance, surplus_______ $215,041 $160,233 $114,711 $140,547 
* Purchased in 1916-17. x Consolidated in 1915 with Wisconsin- 
Minnesota Light & Power Co. 
BALANCE SHEET JUNE 30. 
1917. 1916. | 1917. 1916. 
. Asset $ Liabilities— $ $ 
Stocks owned___. 9,430,642 8,509,968 | Preferred stock... 4,965,900 3,914,000 
Bonds owned ri 77,300 35,290; Common stock__. 2,995,000 2,995,000 
Bds. dep. as collat. 893 ,300 720,500 | Bonds _-_ . 2,956,300 2,961,500 
Cash do do _ 215,773] Accrued bond, &c., 
Preferred stock 350,000 ee al ee 45,105 45,192 
Disct.,onsec.,&c. 411,015 414,862 Accounts and notes 
Miscellaneous ___ 19,256 22,679 payable _.__.-- 1,367,516 841,014 
Cash : . 122,021 183,207 | Insurance reserve_ 10,745 17,322 
Accts. receivable. 1,337,402 943,558] Surplus ____.___- 505,159 453,212 
Undistributed sur- 
plus, sub. cos 204,788 181,404 
Total 12,845,725 11,227,240| Total ....___- 2,845,725 11,227,240 


—V. 105, p. 608, 500. 


Royal Dutch Company for the Working of Petroleum 
Wells in Netherlands India. 


(Report for Fiscal Year ending Dec. 31 1916.) 


The comparative statistics were published in the ‘‘Chron- 
icle’’ of Aug. 18, page 711. 
The Board of Commissaires, reports in substance: 


Dividends.—A dividend of 444% has already been paid on the priority 
shares. In Jan. 1917 an interim dividend of 15% was paid on the ordinary 
shares, so that a further 23% remains to be paid. e now advise that a 
dividend for 1916 be declared of 4% on the preference shares and 38% on 
the ordinary shares. 


Digest of Report Submitted by the Managing Directors. 

General Results.—In consequence of the continual extension of the war 
area, part of the production fields in which we are interested were enveloped 
thereby, and with the Astra Romana in Rumania, was destroyed in a 
few days (V. 104, p. 169). Our fleet also has been considerably reduced 
by the submarine campaign, largely increasing the scarcity of tonnage, 
while the longer routes necessary to avoid danger curtailed the usefulness 
of the tonnage available. It was only through the greatest efforts that we 
were able to maintain the oversea sale of our products on the same scale as 
in the preceding year. We could not undertake exportation from Mexico, 
and that from California was confined to a few cargoes. 

On the other hand, in the U. S. A. we were able to secure a larger sale for 
our products obtained there, and as a result thereof were able to increase 
our production of crude oil, both in California and in the mid-continental 
fields. ‘The United States bids fair to become for us one of the most, if not 
the most, important of the producing countries. Of our total production 
in 1916 its proportion was already over 25%. 

In spite of the war the demand for petroleum was continually increasin 
and a rise in price in many cases resulted, but the expenses also increas: 
in no lesser degree. Our sound financial position enabled us to cope ade- 
quately with the various difficulties resulting from the war. A rise in the 
exchange of the pound has taken place since the middle of last year, thereby 
considerably improving our financial position, while our holding of rubles 
could usefully be applied for the consolidation of our business in Russia. 

Capital Stock.—Our nominal capital, which on Jan. 1 1916 amounted 
to 100,000,000 florins, divided into 1,500 preference shares, 28,500 priority 
shares and 70,000 shares, of F'.1,000 each, of which last class F'.56,645,400 
were issued, was increased during 1916 to F'.150,000,000, divided into 1,500 
preference shares, 28,500 priority shares and 120,000 shares of F.1,000. 

For the maintenance of our important position in the petroleum in- 
dustry, a large capital is indispensable. It is likewise essential to be able 
to provide for refineries, storage room, pipe lines, ships, &c. We therefore 
decided in May 1916 to make a new issue to shareholders of 18,881,800 
guilders at the rate of 100%, entitling them to a full dividend for 1916 
and the following years; and to continue the right to pay subscriptions 
under special conditions for three months after peace has been concluded. 

In order to create a wider market for our shares, arrangements were made 
with Kuhn, Loeb & Co. of New York for the sale of 74,000 sub-shares in 
our company to that firm, which thereupon transferred these shares to the 
Equitable Trust Co. of N. Y., who issued three certificates in dollars for 
each sub-share. The issue was a success (see offering, V. 103, p. 2243, 
2435). The payment took place on Jan. 2 1917 and therefore the deal does 
not yet appear in the balance sheet for 1916. It was agreed, however, that 
we should nevertheless pay on the shares an amount equal to the final 
dividend for 1916, which of course was taken into account in the price of 
issue. In view of this, said amount reduces the premium obtained 
on issue. 

Holdings in Other Companies.—Our holding of shares in other companies 
has again been considerably increased. 

Our holding of shares in the Shell Transport & Trading Co., Ltd., was in- 
creased by £250,000 nominal. The option obtained in 1911 on 250,000 
Shell shares at 90 shillings per share was not exercised, but we agreed with 
the Dordtsche Petroleum Industrie Maatschappij to give them 2,600 shares 
in our company of F’.1,000 each in exchange for £250,000 shares in the Shell 
Transport & Trading Co., Ltd. 

The Astra Romana declared a dividend for 1915 of 37% %, of which 12% % 
was in shares, which, however, owing to the war, have not m delivered. 

The share capital of the Norsk Engelsk Mineralolie Aktieselskab, which at 
the beginning of 1916 amounted to 546, krone, of which the Royal 
Dutch held 60%, i. e., 327,400 krone, was in Nov. 1916 increased to 3,000,- 
000. In this increase of capital of 2,454,000 krone the Royal Dutch par- 
ticipated for 60%, or 1,472,400 krone. 

Netherlands-India.—Various new works have been completed in the 
Dutch Indies, notably the Edeleanu factory, for the manufacture of a 
kerosene equal in quality to American and Sumatra Kerosene. A third 

ipe line was laid from Sambodja to Balikpapan of 5-in. diameter and 48 
eS. in length. _The storage capacity in Ba apan was increased by about 
30,000 tons. The communication with the bore-field Sambodja was im- 

roved by the laying of a railway track to the coast, while at Pangkalan 
erandan a new central pumping station was built. 
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Production of the Fields in Netherlands-India. 


(Tons. 1916. 1915. | 1916. 1915. 

South Sumatra. 24,522 240,396 | Java 228,025 235,424 
North Sumatra. 205,024 223 ,958!Ceram ; 3,263 1,101 
Borneo 957 ,025 893,674] Total _..--1,678,859 1,594,553 


On Dec. 31 1916 the staff employed in the Dutch 
850 Europeans and 17,657 natives and Chinese. 
in the Sumatras, Java, &c., is 782,500 tons, against 735,500 tons in 1915. 

Serawak.—The production amounted to 89,000 tons in 1916, against 
67,000 tons in 1915, and is still exclusively obtained from the Miri field, 
where drilling was started in August 1910. The refinery was put into opera- 


Indies consisted of 
The total storage capacity 


tion in Oct. 1916; its capacity is 400 tons daily. A second submarine pipe- 
line, for filling the tank vessels, waslaid; length, 11,750ft.; diam.,8 inches. 

Anglo Equptian Oilfields, Ltd The production in 1916 amounted to 
56,800 tons, against 34.961 tons in 1915, and is now mainly obtained from 


the Hurzhad afield. The refinery at Suez willbe extended to treat this oil. 

Russia The production of the companies controlled by us in Russia 
amounted to 1,539,081 tons, against 1,520,064 tons in 1915. Against the 
decline in the prdouction of some of the companies working on the Apscheron 
Peninsula, there stands an increase in production in the Caucasus. 

The business of our selling company was satisfactory, notwithstanding 
the maximum prices of 45 kopecks per pood for crude oil and 46 kopecks 
for residue, ruling since March 1916, and the selling prices based thereon 
in the interior. These rates became unremunerative owing to the continual 
increase in taxes and in the co rial ind wages (increase amounting 
in some cases to 100° _and in March of ir the Russian Government 
at last complied with the request of producers to the maximum prices. 
These have now been raised to 60 kopecks per pood for crude oil and in 
proport ion for residue. 

As already briefly referred to above, our increased holding of rubles 
enabled us to consolidate our Russian trade. The dividends received in 
Russia since the outbreak of the war were applied partly to raise the capital 
of the ‘‘Societe Mazout’’ by 6,000,000 rubles, in which we participated in 
proportion, and partly to the payment of liabilities which we had to settle 
with the former owners following the taking over of our Russian business. 
Further, our ample cash resources there enabled us to purchase new terri- 
tories and th» control o° a small producing company. 

Rumania.—Our business in Rumania, as already mentioned, has ma- 
terially suffered through the war. An exact idea of the disaster which has 
befallen the Astra Romana (V. 104, p. 169), as wellas the other Rumanian 
petroleum companies, cannot yet be given, but no doubt, when peace is 
concluded, it will cost much time, cash and labor to restore the position 
occupied before August of last year. In the meantime the markets which 
were formerly supplied from Rumania will have to cover their require- 
ments from elsewhere. During the first 11 months of 1916 the production 
of crude oil of the Astra R mana amounted to 366,000 tons, against 
311,000 tons in the corresponding period of 1915. For the first 8 months 
the figures are 285,000 tons and 227,000 tons, respectively. 

Oklahoma, &c.—The gross production of the Rorana Petroleum Co. (V. 
103, p. 2243; V. 104, p. 957) amounted in 1916 to 4,684,000 bbls., in 1915 
to 1,784,000 bbls. and in 1914 to 561,000 bbls. The considerable increase 
of the production is due to the larger yield of our Cushing and Healdton 
fields; as regards the former field, however, only during the first half year, 
as in the second half of 1916, the production showed a decrease. 

A total of 29,588 acres of new oil territories were acquired, while the lease 
of 3,624 acres which proved of no interest to us expired and was not renewed. 
Of the newly-acquired territories 12,128 acres are situated in Oklahoma, 
12,027 acres in Kansas and 4,433 acres in Texas. Of the new territories 
acquired in Oklahoma the most important is 400 acres in the Yale district 
which were in November 1916 producing and up to the middle of March 
1917 had yielded on an average 142 bbls.aday. | 

Owing to the delay in the supplies of the materials required, it was not 
possible to complete the refinery in the Cushing district in 1916. The 
erection of a gas-absorption plant which extracts gasoline from the gas was 
decided upon. On Dec. 31 1916 the storage capacity amounted to 15 tanks 
of 55,000 bbls. and one tank of 12,000 bbls., in a total of 837,000 bbls. 

Eight new tanks were erected in the Healdton district and on Dec. 31 
1916 the total storage capacity was 18 tanks of 55,000 bbls. each. The 
Healdton-Cushing pipe-line made little progress in 1916 but is now com- 
pleted and carries 5,000 barrels of crude oil per day of 24 hours. 

In order to make us independent of the pipe-line companies as regards 
the sale and transport of our oil to the East of the United States it was 
resolved to lay a 450-mile (10-inch) pipe-line from Cushing to St. Louis, 
with pumping capacity of 24,000 barrels per day of 24 hours. The pipe-line 
is expected to be ready by the end of 1917. The pipe-line carries the oil 
from the Oklahoma fields to St. Louis, where a refinery will be built on the 
Illinois shore of the Mississippi, capable of treating 24,000 bbls. per day. 

The new storage installation at New Orleans will include storage tanks, a 
wharf for sea vessels and pipe-line with pump for loading vessels. 

California.—In Feb. 1916 the capital of the Shell Co. of California was 
increased to $45,000,000, of which $35,000,000 ordinary and $10,000,000 
preference shares. Of these, $33,535,757 ordinary shares were issued 
as of Dec. 31 1916. 

The gross production (in barrels) amounted in 1916 to 4,809,403, in 1915 
to 3,186,800, in 1914 to 4,400,000. In 1916, on account of the extension 
of the storage capacity, it became feasible to reopen wells which had to be 
shut down in 1915. The average daily production amounted in the be- 
Ganing of 1916 to 7,000 barrels and at the end of the year to 17,000 bbls. 

he production was obtained from the Coalinga fields of an area of 9,200 
acres. At the end of 1916 the number of producing wells amounted to 185. 
The oil produced is pumped from these fields to the refinery at Martinez 
(near San Francisco) through a 172-mile pipe-line, with a capacity of 25,000 
bbls. a day, via 11 pumping stations. uring 1916 the total quantity 
apa amounted to 5,266,000 bbls., making a daily average of 14,429 bbls. 

he refinery was entirely completed in 1916 and it is intended to extend 
same. The refineries on hire were closed in August 1916. 

Besides some small territories a further 13,000 acres of new oil territories 
were acquired in Ventura in 1916. 

In consequence of larger sales the Shell Co. of California obtained satis- 
factory results during 1916, but in view of the uncertain conditions they 
have preferred to withhold the payment of a dividend. 

Merzico.—For some time past the original capital of the company, La 
Corona, working in Mexico, had been insufficient and the moneys required 
for the business were lent by the Bataafsche. Moreover, it became neces- 
sary to provide La Corona with vessels for use after the war, for which 
purpose some vessels of the Bataafsche Petroleum Maatschappij were 
transferred to it. 

A preliminary agreement with the Tampico Panuco Oilfields, Ltd., and 
the Chijoles Oil, Ltd., which together possess oil territories with 7 producing 
wells, yielding about 1,000 bbls. daily, provides that they shall transfer their 
assets, including the whole of the shares in the Tampico Panuco Valley Ry. 
Co., Ltd., to a new company, the Tampico Panuco Petroleum Maatschap- 
pij. The two English companies aforesaid will hold all the ordinary shares 
and, moreover, a portion of the preference shares. The shares coming to 
our group will be transferred to the Corona Company. 

It_ has thereby become necessary to considerably increase the capital of 
the Petroleum Maatschappij, La Corona, from F.500,000 to F.25,000,000. 

As a result of these deals we have materially extended our interests in 
Mexico and obtained a very welcome reserve in petroleum fields there. 

Two new productive borings have been made, thereby bringing the total 
number of productive wells in the Panuco and Topila fileds to an aggregate 
of 7. The production in 1916 amounted to 552,495 bbls., against 564,828 
bbls. in 1915 and 1,940,779 bbls. in 1914. This decrease is due solely to an 
intentional curtailing of the production in view of the export difficulties. 

In connection with the anticipated large sale of liquid fuel after the war, 
it was decided to delay no longer the erection of a plant for the treatment 
of the crude oil; the plant will probably be built at Tampico. We shall also 
lay a 10-in. pipe-line from Panuco to Tampico (58 km.) with a capacity of 
20,000 bbls. per day of 244 hours, as soon as possible. 

Permission has been obtained to erect an additional 10 iron tanks on our 
shipping site at Chijoles, and these, now under construction, will increase 
our total storage facilities so as to include over 2,000,000 bbls. in iron tanks 
and over 1,500,000 bbls. in earthen reservoirs. 

During 1916 the Corona Company sold a total of 337,552 barrels of crude 
oil. The tax of 30 cents per ton of oil, both on oil for home consumption 
and export, was kept in force. 

Venezuela.—In the course of the year five new borings were made, 
against three in 1915. There is now a total of nine producing wells. The 
sale of petroleum products in Venezuela will soon be started. The opening 
of two of the wells drilled in the Mene Grande territory, and shut down at 
the time, will enable us to fill the tanks at San Lorenzo and Mene Grande. 
In addition to the refinery shortly to be completed at San Lorenzo, with a 
capacity of 1,200 bbls. a day, intended for the treatment of products which 
are being sold in Venezuela, a factory has been built for the manufacture of 
petroleum tins, with a capacity of 1,500 tins daily. Wooden lighters have 
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also been built for the transport of oil from San Lorenzo to Curacao, via 
Maracaibo. At the — this report was made, 139,675 barrels were 
stored in tanks. 
The island of Curacao having been selected as the centre for 
of that part of our Venezuelan crude oil which cannot be sold 
a itself, we contributed to the foundation of the Curacao Pe- 
vith a capital of 4,000,000 florins. A refinery with a capacity 
laily is expected to be put into operation in 1917. The trans- 
port of crude oil from Venezuela to Curacao willbe effected by tugboats. 
Fleet and Freights.—The submarine war having become more and more 
ruthless, wi three tank steamers and two motor tank vessels, with 
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a total loading capacity of about 23,000 tons. Several vessels have been 
completed and one is building. 

Insurance.—On Jan. 1 1916 the insurance fund, including war risks, 
amounted to 18,000,000 florins. Our fire and sea damages aggregated 
about F.1,.071,0C0; as we had re-insured very considerable amounts, the 


damage only amounted to about F.479,000, making a total of about 


F.1,550.000. Due to the insurance of the properties of various subsidiary 
companies, the amounts insured on Dec. 31 1916 amounted to over F.400,- 
000.000. We transferred the total balance of premiums to the insurance 
fund, so that in December last this fund amounted to about F.27,C00,000. 
Busin Return -Considering the prevailing general conditions, the 
financial returns of our company for last year are very satisfactory. This 
is largely due to the considerable increase in the production of some of our 
fields. The Bataafsche Petroleum Maatschappii pays a dividend of F.34,- 


009,000, equal to 24 2-7%, on its capital of F.140,000,000. 

Against a dividend of £600,000 for 1915, the Anglo-Sazon Petroleum Co. 
will probably pay £800,000 for 1916 or 10% on its capital of £8,000,000. 

Owing to present conditions in general and the unsatisfactory postal 
communications resulting therefrom, the balance sheets of the Anglo-Saxon 
Petroleum Co. and those of the Russian companies could not be closed. 
The profits of these companies entered in our balance sheet are based on esti- 
mates, which, however, are naturally made with the greatest caution. 

The total profit of our company for 1916 amounts to F.32,629,925. 


As is seen from the figures and statistics (V. 105, p. 711), this profit 
allows the payment of a dividend of 4% on the preference shares, 44%% 
on the priority shares and 38% on the ordinary shares, 15% of which has 
already been paid as interim dividend. We propose to carry over to the 
new account the balance of F.106.685. 


[For further particulars see results and balance sheets in V. 105, p. 711. 

Board of Commissaires (Supervisory Directors).—A. Capadose, LL.D., 
G.C.B. Dunlop, J. W. IJzerman, C. J. K. van Aalst, F. Tans, J. Luden, 
LL.D., Aug. Philips, LL.D., and Th. J. van Haren Noman. 

General Managing Director, H. W. A. Deterding; Managing Directors, 
Jonkheer H. Loudon and A. J. Cohen Stuart, LL.D.—V. 105, p. 711, 185. 








GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 
Algoma Central & Hudson Bay Ry.—Report.— 


See Lake Superior Corp. under ‘‘Annual Reports’ on a preceding page. 
—V.105, p. 908, 71. 


Algoma Eastern Ry.—Report.— 


See Lake Superior Corp. under ‘‘Annual Reports’’ on a preceding page. 
—V. 104, p. 1386. 


Bangor & Aroostook RR.—WNotes Called.— 

This company has called for payment on Oct. 1 its entire issue of $2,000,- 
000 2-year 5° coupon notes, due April 1 1918, at par and int., at Old Colony 
Trust Co., Boston. We are advised that no new securities will be issued 
to replace these notes.—V. 104, p. 2640. 


Boonville St. Louis & Southern RR.—New Trustee.— 

Spitzer, Rorick & Co., Toledo, O., holders of a majority of the $500,000 
Ist Mtge. bonds, have applied to the Federal Court for an injunction to 
restrain the Missouri Pacific Ry. from proceeding with the foreclosure sale 
under the Ist mtge.—V. 105, p. 290. 


Boston & Maine RR.—Strike—Arhbitration Sugqgested.— 

Approximately 4,000 men employed in the mechanical department of the 
company went on strike on Aug. 30 for an increase in pay of 6 to 8 cents 
an hour. The strike affects all shops of the company’s system. 

Receiver Jas. H. Hustis on Sept. 5 offered to submit the existing contro- 
versy as to wages between the men and the road to arbitration, the arbi- 
trator or arbitrators to be named by the Council of National Defense, the 
award when made to be retroactive to Sept. 4 and the men to return to 
work meanwhile. 

On April 21 1917 the Boston & Maine RR. granted the men employed in 
its mechanical department an increase in wages of 2 cents an hour, or about 
$235,000 a year, retroactive to Jan. 1 1917. An advance in the rate to 
8 cents an hour, it isstated officially, would further increase wages approxi- 
mately $900,000 a year. Receiver Hustis has advised the men that from 
his consultations with the court in connection with previous wage matters, 
he did not feel authorized to grant an increase beyond rates paid by other 
railroads in this territory, and that it was not practicable to get the matter 
before the court before the 10th. 


_ Interest on Notes.—See Vermont Valley RR. below.— 
V. 105, p. 180. 


Brazil Ry.—Plan of Reorganization.— 

Notice is given to the holders of deposit receipts for 5% Convertible 
debentures and 44% % First Mtge. bonds that the plan of reorganization has 
been filed with their respective depositaries, namely Glyn, Mills, Currie 
& Co. and the Union of London and Smith's Bank, Ltd., London, and that 
dissenting holders must withdraw their securities on or before Sept. 29 and 
pay their proportion of the expenses, &c.,of the bondholders’ committees. 
at eae particulars regarding plan in next week’s ‘‘Chronicle.”’ 
4 5, p. 715. 


Brooklyn Rapid Transit Co.—To Provide Cars.— | 
This company has accepted the order of the P. S. Commission requiring 
the purchase of 250 additional surface cars, the company having been 
defeated in both State and Federal courts in its effort to stay the order. 
For opening of new service see Rapid Transit in New York below.—V. 
105, p. 817, 715. 
Bill 


Canadian Northern Ry.—Government Purchase 
Passed by House of Commons.—The House of Commons of 
Canada on Aug. 30 passed the Act providing for the acquisi- 
tion by the Canadian Government of the $60,000,000 ma- 
jority capital stock of the company, completing the Gov- 
ernment’s ownership of the entire $100,000,000 stock. The 
Act provides: 

His Majesty, by and with the advice and consent of the Senate and House 
of Commons of Canada, enacts as follows: ¢ 

Purchase.—1. His Majesty may acquire the 600,000 shares of capital 
stock of the Canadian Northern Railway Co. (par value $60,000,000), not 
now held by the Minister of Finance in trust for his Majesty, on such terms 
and conditions satisfactory to the Governor in Council as may be set out 
in an Agreement to be made between His Majesty and the owners and 

ledgees of not less than five-sixths thereof, and for a price to be determined 
y arbitration as hereinafter provided. . 2 

2. (1) Upon the making of said agreement, at least five-sixths of the 
said 600,000 shares shall be transferred to the Minister of Finance in trust 
for His Majesty, and if there be any of the said 600,000 shares not trans- 
ferred as aforesaid, the Governor in Council may declare the said shares to 
be the property of the Minister of Finance in trust for His Majesty, and 
the same shall thereupon become the property of His Majesty and ll be 
paid for pro rata with the shares so transferred. 

be transferred 


inance on such 








(2) The necessary qualification shares for directors ma 
to or allowed to remain in their names by the Minister of 
conditions as he may determine. agen 

Loan of $25,000,000.—3. (1) So soon as the said five-sixths of the 
shares have been nial 4 aforesaid, the Governor in Council may as- 
sist the Canadian Northern Railway Co., or any company included in the 
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Canadian Northern Railway System, in paying and settling any indebted- 
ness of such company or postponing the payment thereof on such terms 
as may be agreed upon, and for such purposes may make advances out of 
the Consolidated Revenue Fund: Provided, however, that until authorized 
by Parliament, the total of such advances shall not exceed the sum of 
$25,000,000. A statement of any such advances, showing in detail the 
purposes for which they were applied, shall be presented to Parliament by 
the Minister of Finance within 20 days after the opening of the next ensu- 
ing session thereof. 

(2) The Canadian Northern Railway Co., and each company included 
in the Canadian Northern Railway System, shall from time to time do such 
acts and things, make and issue such agreements, obligations and securities 
in connection with the payment or settlement or postponement of payment 
of the said indebtedness, as the Minister of Finance may require. 

Arbitrators.—4. (1) The Governor in Council shall appoint one arbi- 
trator, a majority of the said owners and pledgees shall appoint another, 
and the two so appointed shall appoint a third, or, failing agreement as to 
such appointment, the third arbitrator shall be appointed by the Judge of 
the Exchequer Court of Canada. 

(2) The said arbitrators shall determine the value of the said 600,000 
shares as of the date of the said agreement, and the said arbitrators shall 
proceed in a summary way, and may receive with respect thereto such re- 
ports and statements authenticated in such way as they may dec'de and 
such evidence as they may deem necessary or helpful, examine witnesses 
under oath and hear parties by counsel or representatives, and the unani- 
mous determination of the arbitrators shall be final. 

But should the determination not be unanimous, an appeal from such 
determination shall lie to the Supreme Court of Canada on behalf of His 
Majesty, or of the owners or pledgees, upon any question of law or fact, 
but no such appeal shall lie unless notice of apnoea! is given within thirty 
days from the rendering of the determination. In determining the value 
of the said 600,000 shares the arbitrators, should they regard it as expedient 
to take into consideration the reproduction cost of the Canadian Northern 
Railway System, shall not include therein the increase in value, due to the 
war, of labor, materials, equipment or of any property. 

(3) The amount of the value so determined shall be paid out of the Con- 
solidated Revenue Fund. 

{It was reported yesterday that the Government had evinced a desire to 
amend the provisions above as regards the valuation of the stock. 

The Assistant Secretary of the company has certified that the holders 
of capital stock in the company as of June 30 1917 were as follows: (a) The 
Minister of Finance and Receiver-General of Canada, in trust for His 
Majesty, $40,000,000; (b) Sir William Mackenzie, Sir Donald Mann, 
Mr. D.B. Hanna, Mr. E. R. Wood and Mr. R. J. Mackenzie, each $10,000; 
(c) Z. A. Lash, Hon. F. Nicholls, R. M. Horne-Payne, Hon. H. W. Richard- 
son, W.J. Christie and W. K. George, each $2,000; (d) British Empire Trust 
Co., Ltd., $324,000: (e) John Aird and H. V. F. Jones, in trust, $1,000,000; 
(f) Mackenzie, Mann & Co., Ltd., $58,614,000; total, $100,000,000.] 

Compare Canadian Pacific Ry. below., also V. 105, p. 817. 

Canadian Pacific Ry.—Company’s Position Respecting 
Purchase of Control of Canadian Northern Ry. by Canadian 
Government.—On being asked to make a statement in con- 
nection with the proposed acquisition of the Canadian 
Northern Ry. by the Canadian Government, Lord Shaugh- 
nessy, President of the Canadian Pacific Ry., on Sept. 4 
made the following reply: 

I wish to deny most emphatically the statement published in a number 
of newspapers that the Canadian Pacific Co. is offering organized opposition 
to the Government proposals about the Canadian Northern. Up to the 
present time no effort of any kind has been made by the company to 
influence the vote of a single member of the House of Commons or the 
Senate upon the measure now before Parliament. It is true that the 
acquisition of the Canadian Northern by the Canadian Pacific was dis- 
cussed by representatives of the parties concerned but thediscussion was at 
the suggestion of members of the Dominion Cabinet. After a time it was 
evident that no transaction was possible and negotiations were dropped. 

The fate or destiny of the Canadian Northern is not a matter of special 
moment to our company as a common carrier, but our company, having 
enormous interests in Canada naturally views with apprehension the 
possibility of the payment of an excessive price for the alleged equity of 
the holders of the majority stock and feels that some less speculative and 
more direct means should have been used to fix the amount than the very 
uncertain process of arbitration. 

It is to be hoped that if the transaction is carried out the country will not 
in consequence be saddled with heavy liabilities heretofore undisclosed, and 
that in fixing the amount to be paid under the arbitration proceedings in 
consideration of whatever shall be given to personal investments in un- 
fortunate ventures such as coal mines, lumber mills, blast furnaces and 
other works alleged to have been undertaken for the advantage of the 
Canadian Northern enterprises, but being in fact private speculation of 
the promoters of the railway company.—V. 105, p. 715. 


Central of Georgia Ry.—Sub Co. Purchase of Ships.— 


See Ocean Steamship Co. under ‘‘Industrials’’ below.—V. 105, p. 385. 


Central New England Ry.—IJncome Interest.— 

The full 5% interest ($50 per bond) has been declared payable Oct. 1 o 
the General Mtge. Income bonds for the year ended July 1 1917.—V. 103, 
p. 1031. 


Central RR. of New Jersey.—Purchase.— 

Part of the plant of the Carbon Iron & Steel Co. was sold under fore- 
closure and bid in by this company, which held a majority of the bonds. 
The property so purchased has been conveyed to the Mt. Carbon Furnace 
Co., Ltd., owned by the same interests that control the Carbon Iron & 
Steel Co., Ltd.—V. 104, p. 2116. 


Chesapeake & Ohio Ry.—Decision.— 

See New York Central RR. below.—V. 105, p. 908, 817. 

Chicago & Eastern Illinois RR.—Sale Postponed.— 

Judge G. A. Carpenter in the U. 8. District Court at Chicago has again 
,0stponed the sale of this company’s property until ‘Nov. 4 at Danville, 
fv. 105, p. 497, 290. 


Chicago Rock Island & Pacific Ry.—Status of Reor- 
ganized Company.—Hayden, Stone & Co., N. Y., Boston, 


&e., are sending to their customers a circular showing the 
improved position of the reorganized co. They say in subst.: 

It is estimated that for the calendar year 1917, in spite of enormous in- 
creases in cost of labor, material and fuel, against which as yet the Inter- 
State Commerce Commission has granted but slight relief, there will be 
earned between $5,000,000 and $5,500,000 in excess of fixed charges. 
This is equivalent to dividends for six nionths on the 7% Class A preferred 
and 6% on Class B preferred and between $4 50 and $5 per share on the 
common stock for the entire year. ‘The dividends are figured on the pref. 
stock for six months, because it was outstanding for that period only 
and, because certain funded debt, short-term loans and receiver's certificates 
which were paid from the proceeds of pref. stock, were outstanding for 
the first six months of the year. £ 

As of July 1 1917 the company has no floating debt and has outstanding in 
hands of the public approximately the following total of bonds and stocks: 

Per Mile. ———Contrasting with- 

Funded debt $221,051,418 $29,844 Ch. & Atchi- Ch. M. 
Preferred stock 55,000 ,000 7,426 N. W. son. & &t.P. 
Common stock 74,482,523 10,056 


po ee ee $350,533,941 $47,326 $44,637 $58,617 $60,012 
The per mile figures $47 ,326 are based on 7,407 miles of road which ex- 
cludes leased lines and trackage rights amounting to an additional 726 miles. 
The company’s funded debt has heretofore been oer out of pro- 
portion to the capital stock, financing by the issue of stock being im- 
racticable. This situation has been eliminated by the reorganization. 
Whe amount of outstanding funded debt, including receiver's certificates, 
has been reduced from $270,915,311 on Dec. 31 1916 to $221,051,418. 
Capital stock has been increased from $74,482,523 to $129 ,482,523 by the 
issue of (a) a pronase, $30,000,000 7% pref. stock for the same amount 
of cash; (0) €: 0,000,000 6% pref. in exchange for $20,000,000 5% deben- 
tures; (c) $5,000,000 6% pref. for $5,500,000 cash. ‘The funded debt hes 
thus been reduced from 78% of the total combined amount of capital stock 
and funded debt to only 63%. 








here are at this time free in the treasury or in process of being issued and 
authenticated (1) Company’s First & Refunding Mtge. 4% gold bonds, 
$ 40,181,000; (2) St. Paul & Kansas City Short Line RR. Co. First Mtge. 
46s, $2,757,000; (3) Rock Island Arkansas & Louisiana RR. Co. First 
Mtge. 41s, $1,965,000; total, $44,903,000. The treasury also holds 
First Mtge. bonds aggregating $3,775,000 of subsidiary companies, which 
are valuable as collateral or otherwise. 

‘ here has been a saving this year of about $875,000 p. a. in interest 
charges by payment of maturing obligations in addi‘ion to the reduction of 
$2,054,000 per annum in the company’s fixed charges as mentioned in 
the plan of reorganization. Maturities of funded debt this year to date 
comprising $1,494,000 serial 4% bonds matured May 1, $12,500,000 of 6% 
First Mtge. bonds matured July 1 and $1,782,973 of Equipment Trust and 
other obligations that matured from Jan. 1 to July 1, were paid out of 
current funds. None of the maturities mentioned, totaling approximately 
$16,000,000, was specifically provided for in the plan of reorganization 
formulated in November 1916. 

There are only $9,574,000 of funded debt maturing in the next ten years, 
exclusive of equipment trust installments, and all of this amount except 
$225,000 is fundable with First & Refunding Mtge. bonds, so that surplus 
earnings for some years to come are available for dividends and for building 
up the value of the equity attaching to the capital stock. 

The earning power made during the period of reorganization, and present 
earning power, in view of railroad operating conditions, may be considered 
Satisfactory; and the payment, out of cash resources on hand, of nearly 
$16,000,000 of maturing obligations during the first half of the calendar 
year 1917, without making necessary any additional financing or borrow- 
ing, although none of these maturing obligations was specifically provided 
for in reorganization plan, should be especially satisfactory to shareholders. 


Prozies.—Nathan L. Amster, head of the Amster stock- 
holders’ protective committee, has arranged for a committee 
to solicit proxies for the annual meeting to be held in Oct. 
Mr. Amster does not feel that the present board is properly 
representative of the stockholders.—V. 105, p. 817. 


Cities Service Co.—Sub. Co. Rates, Etc.— 


. See Pueblo Gas & Fuel Co. and Danbury & Bethel Gas & Electric Light 
Co. under Industrials below.—V. 105, p. 909, 715. 


Cripple Creek Central Ry.—Sub Cos. Merged.— 
See Cripple Creek & Colorado Springs RR. below.—V. 103, p. 1687. 


Cripple Creek & Colorado Springs RR.—Acquisition.— 
This company has taken over the Midland Terminal Railway, extending 
from Divide to Cripple Creek, Denver, 30 miles. Both properties have 
a Pee — and operated by the Cripple Creek Central Ry.— 
. ian 4 


Delaware & Hudson Co.—New General Manager.— 
Vice-President F. P. Gutelius is now General Manager, with offices at 
Albany, N. Y., succeeding J. T. Loree.—V. 105, -p. 818, 389, 296. 


Detroit Toledo & Ironton RR.—Gen. Mgr. Resigns. 
J. H. Fraser having resigned as General Manager, the duties of that 
position are now handled by the office of the President.—V. 104, p. 2445. 


Grand Trunk Pacific Branch Lines Co.—Loan.— 
See Grand Trunk Pacific Ry. below.—V. 102, p. 1987. 


Grand Trunk Pacific Ry.—Government Loan.—The Ca- 
nadian House of Commons at Ottawa on Sept. 3 voted the 
proposed loan authoritatively described as follows: 


Loan not exceeding $7,500,000, repayable on demand with interest 
payable half-yearly at the rate of 6%; to be used to meet expenditure 
made or indebtedness incurred in paying interest on securities of the Grand 
Trunk Pacific Ry. or the Grand Trunk Pacific Branch Lines Co.; to meet 
deficit in operation of the Grand Trunk Pacific Ry. System and for bet- 
terments and the purchase of rolling stock; said loan to be secured by mort- 
gage upon the undertaking of the Grand Trunk Pacific Ry. Co., containing 
such terms and conditions as the Governor in Council may approve. The 
disposition of the loan to be subject to the direction of the Governor in 
Council. The company agree to constitute its board of directors as may 
be required from time to time by the Governor in Council.—V. 105, p. 909. 


Grand Trunk Railway.—Howard G. Kelley Elected 
President.—Chairman Alfred W. Smithers announced last 
week that the Board of Directors having with much re- 
gret accepted the resignation of E. J. Chamberlin, as Presi- 
dent of the company upon the termination of his agree- 
ment, had chosen Howard G. Kelley, recently Vice-Presi- 
dent in charge of Operation, Maintenance and Construction, 
to succeed Mr. Chamberlin as President, with a seat on the 
Board, effective Sept. 1 1917. Mr. Chamberlin will remain 
a director. 

U. E. Gillen has been appointed Vice-President in charge of operation, 
effective Sept. 1 1917, with headquarters at Montreal. W.D. Robb has 
been made Vice-President in charge of motive power, car equipment and 
machinery, and George C. Jones will act as Assistant to the President, 
resident at Toronto, effective Sept. 1 1917. 

New President's Unusual Record. 

President Kelley began his railway career in 1881 on the Northern Pacific 
Ry. where he was engaged as Assistant Engineer on location, construction 
and bridge building. In 1887 after three years in the mining industry he 
accepted a position with the St. Louis Southwestern Ry. Co. His ability 
marked him out for speedy promotion, and three years later, in 1890, he 
was appointed chief engineer of the St. Louis Southwestern System, a 
position which he held until March, 1898, when he became consulting 
engineer of the same road, holding at the same time the position of Chief 
Engineer of the Minneapolis & St. Louis RR. System. 

In 1907 Mr. Kelley joined the Grand Trunk Railway System as Chief 
Engineer, four years later being promoted to the position of Vice-President. 
The American Railway, Engineering & Maintenance of Way Association 
elected him President in 1905, and he presided over deliberations of that 
body until March, 1907. Mr. Kelley is a British subject. 


Government Loan.— 
See Grand Trunk Pacific Ry. above.—V. 105, p. 818. 


Greenville & Western Ry.—Receiver Appointed.— 

Carl H. Lewis, Assistant Cashier and Trust Officer of the Central Bank 
& Trust Corp. of Atlanta, Ga., has been appointed receiver for the company 
on account of the default of the July 1 1917 coupons on the First Mtge. 
6% bonds and the non-payment of operating expenses. See V. 105, p. 909. 


Hocking Valley Railway.—Decision.— 
See New York Central RR. below.—V. 105, p. 909; 818. 


Kings Lake Shore RR. (Calif.).— Mortgage Amended.— 
The Calif. RR. Commission has authorized the company to execute a 
$311,000 mortgage instead of the $500,000 mortgage, authorized in July 
last to secure the payment of 6% 20-yr. bonds. Compare V. 105, p. 389. 


Los Angeles & Salt Lake RR.— Acquisition .— 

The Cal. RR. Commission has authorized the company to purchase from 
William G. Henshaw $300,000 capital stock of the Riverside Rialto & 
Pacific RR. for $465,000. The company informed the Commission that 
unless it could ultimately acquire the praperees of the Riverside company 
it would not buy the stock.—V. 105, p. 909. 


Maine Central RR.—Rates Advanced.— 

Effective Sept. 1, an increase is announced of c. a mile in the pecomose 
fares, including mileage ticket rates for interstate tratfic and traffic within 
New Hampshire, Vermont and Canada. The new rate is 2\4c. a mile for 
mileage books and approximately 2%c. for tickets. Mileage books will be 
issued, one good only within the State at the present rate of 2\4c. and the 
other for use between points in Maine and other States and within New 
Hampshire, Vermont and Canada for 2}4c.—V. 105, p. 606. 


. 
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Manchester Traction, Light & Power Co.—First Re- | 
funding 5% Bonds Offered at 95 and Interest.— 
@ We are informed that the First Refunding Mtge. Sinking Fund 5% gold 
bonds brought out by William A. Read & Co. and Tucker, Anthony & Co. 
and described in last week's issue, are being offered by them at 95 and int.— 
V. 105, p. 909. 

Midland Terminal Ry.— Merger.— 

See Cripple Creek & Colorado Springs RR. above.—V. 69, p. 795. 

Missouri Kansas & Texas Ry.—Reply by Expert Kendrick. 
—Messrs. Spever & Co. on Sept. 5 made public a letter which 


Mr. J. W. Kendrick had written them in the spring of this 
vear, in answer to Receiver Schaff’s criticism of his report 
on the Missouri Kansas & Texas Railway System. 


The bankers state that they withheld the publication of Mr. Kendrick’s 
letter in the hope that the necessary reforms in the management of this 
important railway system could be brought about in an amicable way. 
They had expected that the receiver would follow the example of the 
operating managements of other roads on which Mr. Kendrick had made 
similar comprehensive reports, and would be glad to profit by it and adopt, 
as far as possible, the suggestions made. But Mr. Schaff prepared his own 
extract of Mr. Kendrick’s report (V. 104, p. 664, 656) and gave it to the 
yress together with a copy of a letter of his own (V. 104, p. 1591). Mr. 
Kendrick then wrote his letter to Speyer & Co. contradicting Mr. Schafi’s 
statements, and contending that with the adoption of his suggestions 
greater efficiency in the management and economies could be obtained. 
This reply now made public is dated May 3 a pamphlet of 23 pages. 
Condensed Extracts from Statement of J. W. Kendrick, Dated May 3. 
In 1906 the length of the system was 3,043 miles. In 1907 it had in- 
creased to 3,072 miles, or 29 miles. During that year earnings increased 
$5,000,000, and between 1905 and 1910 the gross revenue increased about 
$6,750,000, while the lengthof line remained practically constant 3,043 miles. 
The Texas Central was acquired in 1911, and earnings during the next 
year fell off sharply. The Wichita Falls & Northwestern and the Beau- 
mont & Great Northern were acquired in 1913, and a similar, and nearly 
equal, recession in earnings took place during the following year. The 
receiver argues that the revenues of the system should be considered, 
minus the revenues of 800 miles of branch lines acquired. However, he 
makes no use of this assumption. Having dropped the consideration of 
the increase between 1906 and 1915, the receiver takes the five-year period 
ended June 30 1915 and deducts from the actual earnings in that year the 
sum of $2,492,000, leaving $30,456,758, and he finds that the average 
annual increase for these five years is about $768,000, or in substantial 
agreement with the findings of Coverdale & Colpitts. He then divides 
$768,000 by 3,090 miles, the length of the system, minus the length of the 
branches acquired in 1911 and 1913, and finds that the annual increase per 
mile per year is $249, or, for five years, $1,245. Then applying this to the 
mileage of the entire system, 3,865 miles (that is, he replaces the mileage 
of the branches acquired in 1911 and 1913), he finds that the increase 
during five years was approximately $4,800,000; and adding this to the 
actual earnings in 1915, he establishes a gross revenue of $37 ,700,000in 1920. 
The procedure adopted by the receiver is very confused, but his object 
in deducting the mileage comprised in three branches is to determine the 
increase in earnings with an unchanged mileage of the same length as that 
existing prior to 1911. Unfortunately, the process is impracticable because 
it leads immediately into the realm of conjecture. No one knows whether 
the earnings of the branch lines increased or decreased after the period of 
separate accounting terminated. My diagram shows that the gross reve- 
nues fell off in the years after 1911 and 1913. It is quite possible that they 
might have fallen off more if it had not been for the acquisition of these 
branch lines, or, on the other hand, that the earnings of the branch lines 
fell off disproportionately. The important feature to be remembered in the 
computations of Coverdale & Colpitts and the receiver is that the rate of 
increase in earnings subsequent to 1915 or 1916 was determined upon the 
basis of the increase of 1911 to 1915, when, as previously stated and reiter- 
ated, the road was suffering from a severe period of depression, and also on 
account of its very low physical condition, both with respect to the road 


and track and equipment. 

I contend that the assumptions of Coverdale & Colpitts and 
the receiver are erroneous, and that, on the other hand, the upward 
trend of earnings from 1898 is remarkably regular, and justifies my estimate 
of the annual increase. Mr. Schaff has said that one guess is as good as 
another. The computations made by me are not a guess, for the method 
is commonly employed for the purpose of ascertaining probable future 
results of many kinds. 

The receiver wrote me on March 7, and, among other things, stated that, 
with his experience in the Southwest, he could not work up sufficient enthusi- 
asm to believe that the road will earn $39 ,400,000in 1920. Thisstricture upon 
the business of the Southwest is, to my knowledge, unwarranted. The 
territory is but partially developed. The growth of the business and 
revenue of the railroads will be continuous for years to come. From 1898 
to 1916 the annual average increase in earnings has been at the rate of 
$1,300,000 per year. Any road that has had such an annual increase in 
earnings, a rate of practically one cent per ton mile, and an average haul of 
considerably more than 200 miles during the past eighteen years, is right- 
fully entitled to have a place among the prosperous railroads of the country. 

What are the signs of the future as regards business? Every possible 
effort is being made by the Federal and State Governments to stimulate 
the production of a maximum amount of all that is required for the support 
of the Allies, including our own nation. The Government has undertaken 
the sale of bonds in the sum of $7,000,000,000, a considerable portion of 
which will be expended in this country for these requisites. Never before ia 
the history of this nation have conditions been so conducive to the maxi- 
mum production of everything that can be raised or made in this country, 
and these products cannot be made available without the intensive utiliza- 
tion of the traffic thoroughfares of the land. 

The management in its budget provides for the purchase of 100 locomo- 
tives, 14,800 freight cars, 105 passenger cars, and various miscellaneous 
equipment amounting, in the aggregate, to $23,600,000, and for the con- 
tinued reinforcement of defective equipment at a cost of $2,500,000, thus 
by making the total proposed expenditures onthis account about$26 ,000,000. 
This outlay in my opinion, is incompatible with the views expressed by 
the receiver in relation to future business. Compare V. 105, p. 710, 716, 909. 

{It was learned at the hearing in New York City AP. before Judge 
Hook on the application for a co-receiver that the plan suggested by 
J.& W. Seligman & Co. and Hallgarten & Co. contemplates (a) an assess- 
ment of $30 a share on the $13,000,000 pref. 4% non-cum. stock and of $33 
a share on $63,283,257 com. stock (this assessment to be represented, it is 
said, by an equal amount of prior preference stock), affording, with the 
sale of $10,000,000 new Ist mtge. bonds, about $33,000,000 new cash; (b) 
holders of the $19,000,000 Two-Year 6% Secured notes and $10,421,000 
Gen. Mtge. 444% bonds to be required to participate in underwriting the 
aforesaid assessment and if so doing to receive in exchange for their holdings: 
(1) for the notes 35% in new 5% first mtge. bonds and 6: % in convertible 
pret. stock; (2) for the Gen. Mtge. 414 % bonds 35% in new first mtge. 4% 

nds and 65% in convertible pref. stock. This pref. stock, it is stated, 
would follow the issue of Prior Preference stock, both issues to be limited 
to 5% dividends for five years and thereafter to 6%. The petitioners to 
the suggestion that the noteholders and Gen. Mtge. 444% bondholders 
should underwrite the assessments on the stock.]—V. 105, p. 909. <> ps! 
National Securities Corp.—Sub. Co. Notes.— 

See Idaho Power Co. under ‘‘Industrials’”’ below. —V. 105, p. 603. 

Newport News & Hampton Ry., Gas & Elec. Co.— 
Exchange of 6% Pref. Stock for New7% Pref. and Com.— 

The authorized capital stock has been increased from $2,375,000 ($1,250,- 
000 6% cum. pref. and $1,125,000 common) to $4,000,000. of which $2.000.- 
000 is 7% cum. pref. and $2,000,000 common. The existing $1,000,000 6% 
pref. stock now outstanding is to be exchanged for $850,000 7% cumulative 

referred and $150,000 common.—V. 105, p. 812, 716. beh i cats Mi 


a eT ee —e we 

New York Central RR.—Decision in Case of Sub Cos. 
Permitting C. & O. to Hold Hocking Valley Stock.—With 
reference to the decision recently handed down in the Frank- 
lin County Cireuit Court of Appeals at Columbus, Ohio, one 
in @ position to know something of the facts, says: 

It apneare extremely unlikely that any appeal will be prosecuted, even 
if the rules 





of procedure in Ohio would so permit. The decision, it is under- 


. 





stood, is substantially the same as the decision made by the Federal Court 
in Ohio some time ago; and as the railroad companies concerned have 
adjusted themselves to the decision of the Federal Court, there appears to 
be no reason why they should desire to appeal from the decision of the State 
Court. 

{The decision in question was handed down two weeks ago by the Circuit 
Court of Appeals of Franklin County, Ohio, confirming the right of the 
Chesapeake & Ohio to own Hocking Valley stock, thereby concurring with 
decree to similar effect rendered in 1914 by U. 8S. Court at Cincinnati. 
Nearly all the other conditions of the decree of last week had been complied 
with before decree was rendered and the remainder are in process of being 
carried out. Compare V. 105, p. 819.]—V. 105, p. 910. 


Northern Ohio Traction & Light Co.—Rates Raised.— 
Announcement is made of new schedule of interurban passenger rates 
fixed with the Ohio P. U. Commission and the I. S.C. Commission. The 
increases will bring the rates generally to two cents a mile.—V. 104, p. 1696. 


Ottumwa Ry. & Light Co.—Pref. Stock Offered.—H. M. 
Byllesby & Co., Inc., are offering $118,900 of this company’s 
pref. (a. & d.) 7% cumulative stock, par 100, making the 
amount now outstanding $568,800. A circular shows: 

Dividends Q-J 15 to stockholders of record on the last day of the pre- 
ceding months respectively. tedeemable on 60 days’ notice at 110 plus 
divs. The company owns and operates without competition the electric 
lighting and power, steam heating and street railway utilities in Ottumwa 
and suburbs and with the completion of the transmission line now under 
construction to Batavia will wholesale electric power for distribution in 
various surrounding communities. 

Outstanding Capitalization. 
Common stock oe ae A tee) i ps ee ee $ 650,000 
Pref. 7% Cum. stock (incl. stock now offered $1,250,009 auth.)._ 568,800 
Bonds 1,410,000 


Earnings for Years Ending June 30. 
1914. 915. 1916. 

Gross earnings $324,015 $326,776 $343,454 
Net after taxes 2s sais oo keen. 150,139 155,816 »4 
Fixed charges, $70,500; divs. on $568,800 pref. 7% stock, $39,816 110,316 
Balance for depreciation, amortization, common dividends, &c.__$ 51,115 
Properties.—The power is modern and is in part operated non-condensing 
to conserve the exhaust steam for the heating system. The station has a 
present we paid of 1,800 k. w. and with the installation of a 1,250 k. w. 
turbine will have a capacity of 3,050k.w. The distributing system consists 
of 70 miles of pole lines and serves 3,175 customers. The street railway 
system comprises 13 miles of single track with 48 cars. The steam heating 
system is practically new, having been entirely reconstructed six years ago, 
consumers served number 275. Additions to the power plant are being 
made to take care of the increasing power requirements. A 66,00U volt 
transmission line is under construction from Ottumwa to Batavia, 14 miles. 

Operating Statistics as of June 30. 


June 20th: 1917. 1916.| June 30th: 1917. 1916. 
Biectric customers.....3,14: 2,916) Arcs................. 170 170 
Steam customers-_-__-- 277 257|K. w. all purposes. _-_-_- 6,133 5,681 
Total customers. ___-_-- 3,454 3,173 


Dividends.—Pref. 7% divs. paid since July 1 1909.—V. 103, p. 1413. 
Pacific Gas & Electric Co.—Sub. Co. Bonds Called. 


One hundred ($100,000) General Mtge. Sinking Fund 30-year 4% % gold 
bonds of the San Francisco Gas & Electric Co., dated Nov. 1 1903 (out- 
standing $7,019,000) have been drawn for redemption Nov. 1 at 105 and 
int. at Union Trust Co., San Francisco.—V. 105, p. 910, 819. 


Philadelphia Rapid Transit Co.—Contract Awards.— 

In connection with the invitation for bids for certain rapid transit con- 
struction given out some six months ago, and just this week awarded, a 
number of bidders have announced their intention of refusing to accept the 
contracts now given them on the ground that increases in costs have wiped 
out margins of profit. 

The Keystone State Construction Co., however, has announced its in- 
tention of accepting at its bid four contracts aggregating $10,000,000 for 
subway loop and construction work.—V. 105, p. 819, 389, 386. 


Pittsburgh Mars & Butler Ry.—New Mortgage.— 

This company, successor to the Pittsburgh & Butler Ry. (V. 104, p. 1900), 
on Sept. 5 made a mortgage to the Dollar Savings & Trust Co., Pittsburgh, 
securing an issue of $1,250,000 bonds to provide for improvements, &c. 


Public Service Corp. of N. J.—Stricken from List.— 

The sum of $233,000 Gen. Mtge. 5% sinking fund 50-year gold bonds, 
due Oct. 1 1959, have been stricken from the Phila. Stock Exchange list, 
leaving the amount listed as of Aug. 301917,$36,209,000.—V. 104, p. 2453. 


Quebec Ry., Lt., Ht. & Power Co.—Sale of Land.— 

This company has been awarded $275,000 for the property known as 
the Quebec Gas Co.’s land, which was expropriated by the Federal authori- 
ties, according to a decision by the Exchequer Court.—V. 105, p. 716. 


Rapid Transit in New York.—New Service Begun.— 

Operation in the new Broadway subway began on Tuesday, Sept. 4. 
An official train left the Union Square station on the Broadway line,—the 
northerly limit of present operation, and proceeded by way of the Broadway 
subway, Canal Street subway, Fourth Ave. subway, Brooklyn and the 
West End elevated branch to Coney Island. Regular operation followed. 
The New York Consolidated RR. Co., one of the B *, associated 
organizations, has prepared schedules calling for the running of through 
Sea Beach trains from Coney Island over the Broadway line, together with 
a short line service operated from Ninth Ave. and 38th St., Brooklyn, to 
14th St.—V. 105, p. 820. 390. s * ‘ 


Republic Ry. & Light Co.—Subsidiary Co. Rates.— #3 

A press report states that this company’s subsidiaries have filed a new 
schedule applicable to power customers, carrying an increase of practically 
20% over prior existing schedules. This new schedule is based on the 
present cost of coal and is an addition to the previous increases already 
granted. The new rates cover both the Ohio and Pennsylvania territory 
of the company and will apply upon the power business beginning with 
September.—V. 105, p. 820. 


Riverside Rialto & Pacific RR.—Control.— 
See Los Angeles & Salt Lake RR. above.—V. 105, p. 910. 


St. Louis Southwestern Ry.—New President.— 

J.M. Herbert of St. Louis has been elected President, succeeding Edwin 
Gould, resigned, who has occupied the dual position of Chairman of the 
Board and President. Mr. Herbert has been with the Cotton Belt proper- 
ties atpee Aug. 1 1916 as First Vice-President in charge oft heentire system, 
—V. 105, p. 384. 


San Antonio & Aransas Pass Ry.—Notes Extended.— 


We are informed that the $2,400,000 4 and 5% _ notes of this company, 
due July 1 last, were renewed to July 1 1919.—V. 103, p. 1881. 


Seaboard Air Line Ry.— Secured Gold Notes Offered.—The 
Guaranty Trust Co. of N. Y. and the National City Co. are 
offering at 98 and int., yielding over 7%, this company’s issue 
of 2-Year 6% Secured gold notes dated Sept. 15 1917, due 
Sept. 15 1919, but redeemable, all or part, after 30 days’ 
notice, at any time prior to maturity at 100% and int. 
Authorized and presently to be outstanding, $4,000,000. 
A circular shows: 

Interest. M.&S.15. Denom. $1,000 c*. Trustee, Guaranty Trust Co. 

Security.—These notes will be the direct obligations of the company and 
will be secured by deposit with the trustee of $5,334,000 par value First & 
Consolidated Mtge. 6% bonds, due 1945. They are thus secured by bond 
collateral equal in principal amount to 133 1-3% of the notes outstanding. 

Exclusive of the bonds to be pledged hereunder a total principal amount 
of $27,273,500 of said issue is now outstanding in the hands of the public. 
These bonds have a first mortgage lien upon about 416 miles and a collateral 
lien upon about 3,057 miles of road, being the remaining mileage owned by 
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the company. The interest charge on these First & Consolidated Mtge. 
bonds is a fixed charge payable from the earnings and income of the com- 
pany prior to the payment of the interest on $25, ,000 Adjustment Mtge. 


(Income) bonds. 
Purpose of Issue.—This issue will provide for certain estimated financial 


requirements of the company up to Jan. 1 1919, including the retirement of 

maturing equipment trust notes and other obligations and for other general 
corporate purposes. 

Earnings for Calender Years and Six Months to June 30 1917. 
191 1916. 8 Fieicret ss 
26,184,487 ,036, 
‘. $3,985,440 
166,743 


Calendar Years— 
Total railway operating revenue 
Net oper. income after tax. ,&c 


7,428,999 
Other income $7.4 ; 


460 432 


$7,889,431 
5,027,420 


$2,862,011 





Gross income $6 429,783 
Int., rentals, &c. (excl. of adj.bd.int.) 4,624,981 


PION 2 oe a 1,804,802 
—V. 105, p. 910, 820. . ’ 


Southern Pacific Co.—New Equipment.— 

Pres. William Sproule on Aug. 27 announced that this company had 
Placed orders for 65 new locomotives at a cost of $2,500,000. 

Ten of the locomotives, are to be built in the company’s shops. 
This order brings the total expenditures for new equipment for the Southern 
ye and the Pacific Fruit Express, of which it is half-owner, to $24,- 
Vv ° ° 

Pres. Sproule is quoted as saying: ‘“The com ny has built or ordered 
nearly 10,000 freight cars this year. Of these, 3,450 have been delivered, 
and the 2,700 refrigerator cars will begin to arrive Sept. 1.’ 

This company announces an important addition to its Atlantic Fleet in 
the steamship ‘‘El Almirante’’ a modern freight carrier of 8,500 tons 
carrying capacity, just placed in commission on the run between Galveston 
and New York. Another of like type is under construction 


Heavy Shipments of Fruit.— 

The company's records show that deciduous fruit shipments to the East 
Over its lines from last November up to Aug. 27 of this year have aggregated 
9,903 carloads, the biggest in history, comparing in 1914 with 8,044, in 
1915 with 7,242 and in 1916 with 9,556. Allcounties indicate a very heavy 
crop of table grapes. A recent Southern Pacific estimate placed the grape 
movement from California at 11,000 cars. California's heaviest crops, it is 
noted, are taxing railroad facilities at a time when war freight and troop 
movements present unparalleled problems.—V.195. p.390. 

_Vermont Valley RR.—Payment of Feb. 1917 Interest on 
Notes.—Notice is given that the six months’ interest to 
Feb. 28 1917 on the company’s notes will be paid on presen- 
tation of the notes at the office of the Assistant Treasurer, 
Boston, on and after Sept. 5. Receiver J. H. Hustis 
announces that it is expected a further payment of six 

a? 5 . 6 M 
months’ interest to Aug. 31 will be made at an early date. 
—V. 105, p. 182. 


Virginia Railway & Power Co., Richmond, Va.—Earns. 
June 30 Yrs.— 1916-17. 1915-16. | 1916-17. 1915-16. 
Gross earns _$6,044,495 $5,645,158/Int., tax., &c_$1,817,057 $1,742,668 
Net earnings. 3,103,202 2,968,979) Direct charges 192,448 68,804 
Other income_ 98,391 96,610! Pref.divs.(6%) 76,: 472,752 

— —— |Com.divs.(3%) 358,482 
$201,593 $3,065,589! 

stated 100,000 | $322,883 


2 

-">+ 

-Not 

2453, 2120. 


$4,152,183 
2,867 ,043 


$1,285,140 





Gross income 
Depreciation 
—V. 104, p. 





Bal., surp_-_ 


INDUSTRIAL AND MISCELLANEOUS. 


Aetna Explosives Co.—Foreclosure. 

The Guaranty Trust Co., trustee of the mortgage securing $5,300,000 
First Mtge. 6% bonds, on Aug. 28 declared these bonds to be due and pay- 
able. The bondholders’ committee, represented by Sullivan & Cromwell 
as counsel, have assurances, it is said, of co-operation from undeposited 
bondholders sufficient to give it control of over 25% of all the bonds. 

V. 105, p. 820, 814. 


Algoma Steel Corporation, Ltd.—Report.—Coupons.— 

See Lake Superior Corp. below and also under ‘Annual Reports’’ on a 
preceding page. 

The A lgoma Steel Corporation having funded the interest due on its 
Ist mtze 5s Oct. 1 1914, April 1 and Oct. 1915 and April 1 1916 into 
6% scrip (since exchanged for bonds) paid in cash the coupons due Oct. 
1 1916 and April 1 1917.—Vol. 104, p. 1704. 


Allegheny Valley Water Co.—Receiver’s Sale.— 

This company's property is advertised to be sold at public sale at Taren- 
tum township on Oct. 1 (not Sept. 17 as reported last weck) free and clear 
of all mortgages, claims and licns, incl. the lien of receiver's certificates 


Allis-Chalmers Mfg. Co.—Accumulated Dividend.— 

An extra dividend of % of 1% has been declared on the pref. stock on 
account of accumulations, in addition to the usual quarterly dividend of 
1%%, both payable Oct. 15 to holders of record Sept. 29. Like amounts 
were paid in Apr. and July.—V. 105, p. 500. 


American Can Co., N. ¥.—Special Dividend.—Status — 

A special dividend of 344% has been declared on the preferred stock on 
account of accumulations in addition to the regular quarterly 144%, both 
payable Oct. 1 to holders of record Sept. 15. This leaves about 3.7% 
accumulated. in July last 144% regular and 1% % special on account of 
accumulations was paid. 

The company confirms the report that it is now doing the largest business 
in its history and all plants are working at full capacity. In addition to its 
regular can business, it is engaged in manufacturing 1,000,000 shells for 
the Government involving approximately 310,510,000. The management 
has been hoping that if the Federal excess profit tax would be placed at a 
reasonable figure, so that they might pay off all accumulated dividends 
on the pref. stock this year and thus place the $41,233,300 common stock 
in line for dividends.—V. 104, p. 2344. 


American Car & Foundry Co.—E£ztra Dividend .— 

An extra dividend of 1% has been declared on the common stock in 
addition to the regular quarterly 1%, both payable Oct. 1 to holders of 
record Sept. 14. A like amount was paid in July lat. 

This company has taken a lease for 5 years on one-half of the 17th floor 
of the Hudson Terminal Bldg., 30 Church St., N. Y., and will consolidate 
its St. Louis and New York offices there.—V. 105, p. 821, 69. 


American Hide & Leather Co.—Annual Meeting, &c.— 

At the annual meeting held on Sept. 5 the ticket presented by the man- 
agement was re-elected without opposition. Fred. Drew Bond decided that 
the 15,000 or 20,000 shares represented by him did not justify a contest. 

In reply to queries President Haight stated that the company had ob- 
tained a small contract direct from the United States Government and also 
a fair amount of Government business received indirectly. The increase in 
the inventory to $13,668,201 (contrasting with $9,537 ,653 on June 30 1916), 
Mr. Haight said was due to the heavy increases in the cost of goods and not 
to the carrying of an extraordinary number of skins. 

An exchange journal says: ‘“‘The company’s tanneries are busily engaged 
in making chrome-tanned upper leather for army shoes and the company 
now has orders enough on hand to take all the leather of this kind it can 
produce for probably the next three months. In other lines, that is, normal 
domestic business, the upper leather industry, like the sole leather industry, 
is rather quiet. The orders for American and Russian army shoes placed 
since the United States entered the war aggregated over 12,500,000 pairs, 
requiring probably close to 45,000,000 feet of upper leather. As the largest 
single factor in the upper leather industry, American Hide & Leather was 
naturally called upon to furnish a substantial part of this amount.’’ Com- 
pare V. 1035, p. $13, 718. 


American International Corp.—New Steel Co. Sub.— 
See American International Steel Corp. below.—V. 105, p. 911, 821. 
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American International Steel Corp.—New Project.— 

This company was incorporated in Del. on Aug. 28 with a nominal 
authorized capital stock of $1,000,000, all of which is owned by the American 
International Corp. An official statement issued Sept. 6 said in substance: 
The company intends to develop a foreign selling organization, which, 
combined with its unusual buying power and financial and shipping con- 
nections, will bring the foreign buyer and the American steel manufacturer 
into much closer relationship than has existed heretofore. 

Edward M. Hagar, for a number of years associated with the United 
States Steel Corp. as head of the Universal Portland Cement Co., its 
subsidiary, is President of the new company. Directors are: R. P. Tinsley, 
chairman; George J. Baldwin, J. F. Case, Edward M. Hagar, J. W. Hook, 
W.S. Kies, J. S. Lovering, M. A. Neeland and Charles A. Stone. ‘ 


American Rolling Mill Co., Middletown, O.—Stock 
Increase.—The shareholders on Sept. 28 will vote on re- 
ducing the par value of the common shares from $100 to $25. 


Digest of Letter from Pres. Geo. M. Verity, dated Aug. 25. 

The stockholders on Aug. 6 decided by a large vote—more than seven- 
eighths—to increase the authorized issue of both the common and pre- 
ferred stock. Following this action the capital stock was increas to 
$21,500,000 as authorized, and later an exchange of securities and deeds 
was effected which has given the company possession of all of the assets 
and properties of the Columbus Iron & Steel Co. 

With the proposed merger and change in charter now actually accom- 
plished, two of the most important steps in the company’s original plans, 
covering a reshaping of its financial structure and the strengthening of 
its production facilities by the acquisition of blast furnace properties, are 
completed. Other large corporations have recently made similar changes 
in the par value of their stocks much to the profit of their shareholders. 
If this step is authorized our shareholders will receive four shares of $25 
par value in exchange for one share of the present common stock par 
value $100.—V. 105. p. 718, 291. 


American Steel Foundries Co.—Dividend Increased.— 
A quarterly dividend of 134% has been declared on the $17,- 
184,000 stock, payable Sept. 29 to holders of record Sept. 15. 
This compares with 144% in Mar.and June.—V.105, p. 500. 


American Water Works & Electric Co.— Sub. Co. Bonds. 
See East St. Louis Interurban Water Co. below.—V. 105, p. 911, 391. 


Anaconda Copper Mining Co.—Production (in lbs.)— 


1917—August—1916 Decrease.|_ _1917—-8 Mos.—1916. Decrease. 
11,175,000 28,800.000 17,625,000|186,225,000 221,500,000 35,275,000 
r. 105, p. 911, 500. 


Arkansas Lt. & Power Co., Little Rock, Ark. 
——Month of July —Years end. July 31— 
1917. 1916. 1916-17. 1915-16. 
$37,048 $33,642 $359,822 $317.041 
23.990 19.573 225.409 173.353 


Net earnings $13,058 $14,069 $134,412 $143,688 
Interest on bonds___._. Not stated Not stated 755 67,620 

Balance $13,058 $14,069 $66 658 $76,068 

Preferred stock, 7% (auth. $750,000), outstanding July 31 1917. $750,- 
000: common stock (auth. $1,500,000), $1,440,000; Ist M. 5s (auth. 
$5,090,009), $1,034,000; and Russellville bonds (closed), $102,000. 

John Nickerson Jr. is interested in this company.—V. 104. p. 561. 


Atlas Powder Co.—Death of Secretary-Treasurer.— 

The company announces the death on Aug. 27 of Edmund B. Coy, who 
had been Secretary-Treasurer, and a director since its organization Jan. 1 
1913, and a most important factor in its development. Mr. Coy was first 
connected with the explosives industry in 1897, when he entered the employ 
of the Repauno Chemical Co.—V. 105, p. 718. i 


Automatic Straight Airbrake Co.—New Company.— 

This company has been incorporated in Deiaware with $5,000,000 pref. 
and $20,000,000 com. stock. The company has arranged to have its 
brakes made in other plants until the close of the war when it will erect its 
own plant. Various locations are being considered , but it is probable that 
a point on either the New York Central or Erie RR. will be selected. 

The brake is intended for both steam and electric train control. It is 
understood that prominent railroad men and capitalists are interested in 
the undertaking, the development of which is said to have been entirety 
satisfactory. The directors are H. I. Miller, A.M. McCrea, K. B. Conger, 
A. M. Trueb, A. B. Boardman, C. R. Canter, G. C. Pierce and 8. C. 
Holiday. It is understood that Daniel G. Reid is more or less iargely 
interested. 


(W.) Beckers Aniline & Chemical Works, Inc.—Sale. 
—President W. Beckers, in circular dated at N. Y., Aug. 22 
1917, says in brief: 

This company (dissolved in accordance with statute) has heretofore 
received as part payment under the (sale) contract dated April 5 1917, 
25.906 shares of the pref. stock and 68.476 shares of the common stock of 
Aational Aniline & Chemical Co., Inc. The directors have therefore re- 
solved on an immediate distribution of 24,000 shares of the pref. stock and 
66.000 shares of the common stock of National Aniline & Chemical Co., Inc. 

The balance of the stock of the National Aniline & Chemical Co., Inc, 
(V. 105, p. $24), now on hand, and the balance of the considerations to be 
paid under the contract of April 5 1917, consisting of cash and pref. and 
common stock of National Aniline & Chemical Co., Inc., have been assigned 
to William Beckers and Charles Thurnauer, as trustees, subject to the 
payment out of the trust fund of all liabilities of the company for the pay- 
ment of taxes, expenses of liquidation and al) liabilities and obligations of 
every nature. The trustees will hold all of the assets constituting the said 
trust fund, which will be k as the Beckers Liquidation Trust, receive 
all income arising therefrom, and be empowered from time to time to 
distribute to the holders of certificates of beneficial interest the whole 
or any part of the principal and income of the said property and securities 
fund ‘The beneficiaries under this trust are the 
holders of certificates of beneficial interest consisting of 30,000 shares, 
which are without nominal or par value. The trust may be terminated at 
any time by the trust or by the action of the holders of a majority of the 
shares of beneficial! interest The original copy of the said trust deed has 
been deposited with the Equitable Trust Co., 37 Wall St.. N. Y.,. the 
transfer agent of the trustees. . 

As a result of the forezoing, the holders of our 30,000 shares of stock of 
record Aug. 10 1917 will receive forthwith at said trust company in full and 
final distribution of all of the assets of the company for each share of the 
stock held by him: (a) Four-fifths of a share of pref stock. and (b) Two and 
one-fifth shares of common stock of National Aniline & Chemical « 0., Inc., 
and also (c) one share of beneficial interest in the Beckers Liquidation Trust. 

Beckers Liquidation Trust.—Beneficial Cerlificutes.— 

See (W.) Beckers Aniline & Chemical Works, Inc., above. 

(The) Bela Body Co.—New Treasurer .—Contract.— 

Otto A. Lawton has been elected Treasurer and a director. 

Reports state that the company has accepted an additional contract to 
build 1,000 sedan bodies for the Franklin Mfg. Co.—V. 104, p. 1266. 

Bethlehem Chile Iron Mines Co.—Stock Increase.— 

This company, controlled by the Bethlehem Steel Corp., has filed at 
Dover, Dela., a notice of an increase in the authorized capital stock from 
$4,000,000 to $10,000,000. Pe 
* ‘The company was incorporated in Delaware Jan. 18 1913 with £4 000,000 
auth. capital stock, and controls large areas of iron ore lands in Chile, S. A. 

Bethlehem Steel Corp.—Sub. Co. Stock Increase.— 

See Bethlehem Chile Iron Mines Co. above.—V. 105, p. 911, 821. 

Braden Copper Mines Co.—Production for August.— 

See Kennecott Copper Corporation below.—V. 105, p. 609. 


Breitung Iron Co.— Merger Company.— 
This new company has been fori:ed as a consolidation of various mining 
properties in Michigan, with $18,000,000 authorized capital stock, of which 


Earns.— 
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Oper. exp. and taxes__- 
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15,000,000 is common, and $3,000,000 pref. In addition there is an 
authorized issue of $3,000,000 notes, of which $1,500,000 are now issuable 
subject to certain conditions imposed by the Mich. Securities Commission. 

The companies consolidated are the Mary-Charlotte Mining Co., Ne- 
gaunee; the Loon Lake Iron Co., near Sault Ste Marie, Ont.; the Clifford 
Extension Mining Co. Iron Mountain; the Lucky Star Mining Co., Ne 
gaunee; the Breitung Hcmatite Ore Co., Negaunee; the Washington Iron 
Co., Humboldt, and several smaller companies. : 

“The merger also will make our securities of greater value,’ said Mr. 
Breitung, ‘‘because any mining property is worth more in a combination. 
The consolidation will enable us to build our own ships and have our own 
agencies, which any one of the mines at the present time could not.”’ 

While the Breitung mines aie now producing at the rate of 500,000 tons, 
Mr. Breitung says that in less than two years the company will be putting 
out more than 1,000,000 tons annually. Development will be centred 
mostly on the Lucky Star and Juliet properties in the Negaunee district, 
he says. 

“Within the next year or two the Juliet property of 900 acres in the 
Negaunee field will be fully developed,’’ Mr. Breitung said. ‘‘Heretofore, 
nothing has been done to open up the property. At the Lucky Star we have 
completed a 900-foot shaft and have put in additional machinery at a cost 
of $150,000. Production there will be at its high point shortly.’’ 

Because the Government is demanding manganese ore for steel manu- 
facture in large quantities, Mr. Breitung is giving considerable attention 
to his properties on the Cuyuna range in Minnesota, where manganese 
ores abound. 

“Manganese ore is now commanding $9 a ton because of the demand.’ 
said Mr. Breitung. ‘‘Next year the Breitung company will produce more 
than 100,000 tons of this ore alone.’’ Compare V. 105, p. 74; V. 103, p. 581. 


British American Nickel Corporation.—New Works.— 

E. P. Mathewson, of Toronto, Gen. Mgr. of the corporation. has an 
article in the ‘‘Engineering & Mining Journal’ for Aug. 25 from which it 
appears that the corporation is now constructing a 2,500-ton smelting plant 
at Nickelton, Ont., four miles northwest of Sudbury; and the refinery, which 
will be built adjacent to the smelting works, will use the Hybinette process 
and have a capacity of 10,000 tons of nickel per annum. 

Mr. Mathewson says: ‘‘The corporation owns a considerable acreage of 
undeveloped nickel claims and has in the Murray mine great reserves of 
nickel ore developed by diamond drilling, to which are being added still 
further reserves by the diamond drilling which is now being done. Owing 
to war conditions, causing great scarcity of labor and making it extremely 
difficult to obtain supplies, it will probably be two years from the date of 
this publication before the plant will be in ful] operation. In the meantime 
a great deal of development work has to be undertaken at the Murray mine 
vo insure * sufficient supply of vre for the smeltery.—V. 105, p. 50°. 


British-American Tobacco Co., Ltd.—Dividends.— 

The directors have declared a fourth interim dividend on the ordinary 
shares for the year from Oct. 1 1916 to Sept. 90 1917 0! 6%, being one 
shilling and two pence and two-fifths per share, 7ree of Britisn income tax, 
payable on Sept. 29 14917. Holders of share warrants to bearer for ordinary 
shares will be entitled to be paid the said interim dividend on or after 
Sept. 29 1917 at the London office of Guaranty Trust Co. of New York 
33 Lombard 8t.. E. C. 

The directors have also deciared a dividend at the rate of 5% per annum 
on the preference shares for the half-year from March 21 1917 to Sept. 30 
1917 (less British income tax at the rate of 5s. in the £)—that is to say. 
44d. per share net, is payable on Sept. 29 1917. Holders of share warrants 
to bearer for preference shares will be entitled to be paid the said dividend 
on or after Sept. 29 1917 at the office of the National Provincial Bank of 
England, Ltd., Savoy Court, Strand, London, W. C. 2.—V. 104, p. 865. 


Buffalo General Elec. Co.—Customers’ Subs- riptions.— 

Customers of this company have been given the opportunity to subscribe 
to the new issue of Five-year 6% Convertible Debenture bonds, payments 
to be made in monthly instailments or upon other reasonable terms. 

The Buffalo Trust Co., which is making it possible for customers to make 
such partial payments, informs us that the response received to its offer 
Was extremely gratifying. For full description. see V. 105, p. 718, 500. 


Butte & Superior Mining Co.—Dividend Reduced. 


The directors have declared a dividend for the quarter ending Sept. 30 1917 of 
62 &% cts. per share and a capital distribution of 62 % cts. per share, both payable 
Sept. 29 to holders of record Sept. 14...In June last $1 25 was paid from capital 
er eeenne ONE ae I os oc Go oa be dw eR Oc wl wie aereih ew ole's & wakue a.44 0 

Chas. Hayden has issued the following statement: ‘“‘The distribution by the 
directors of $1] 25 a share, which is at the rate of $5 per annum, places this stock 
on a basis which has been regarded as a safe and normal rate for the company to 
undertake permanently to disburse to its stockholders. At this particular time it 
should be noted that not only has there been a very dull market for spelter for a 
long time (which is now quoted at 7% cents a pound), but that there has been a 
continuance of the high wage scale, and further than that there has been a sub- 
stantial decrease in production due to the strike and disturbed labor conditions in 
Butte, and at the moment it would be idle even to speculate as to how long these 
disturbed labor conditions will continue.’’—V. 105, 822. 


Central California Gas Co.—Assessmen:.— 
An assessment of $20 per share has been levied on the $246,500 stock, 
payable immediately, delinquent Sept. 25, sales day Oct. 8.—V. 105, p.60°. 


Cadet Hosiery Co., Phila.—Pref. Stock Offering.—Miser 
& Co., Chicago, are receiving subscriptions (see advertise- 
ment on another page) to $150,000 pref. stock at the rate of 
$100 for one share of common stock (book value $7) and one 
share of the 7% cumulative sinking fund pref. (a. & d.) 
stock, par $100. This company, successor to the Oneida 
Knitting Co. of Philadelphia, is one of the larger knitting 
manufactories in the United States. 


Dividends payable Q.-J. Redeemable on any dividend date upon 30 
days’ notice at 105 up to Jan. 1 1922, and at one (1) point advance each 
year up to April 1 1927 and at 110 thereafter. Sinking fund of 10% of 
annual net earnings to be set aside for the retirement of the pref. stock. 

No preferred stock, bonded or mortgage debt can be authorized without 
the consent of 75% each of pref. and common stock outstanding. The 
preferred stock shall be entitled to voting privileges if the dividends on the 
pref. are in arrears one year or more. i dividends shall be paid on the 
common stock unless the net quick assets in excess of all liabilities equals 
at that time at least 125% of the then outstanding preferred stock. 

Capitalization— Authorized. Issued 
Cumulative 7% preferred stock (par $100) (shares)_______- 1,500 1,500 
Common stock, no par value (shares)___________________- 20,000 20,000 


Digest of Letter of Wm. M. Pepper, President of the Company. 

Organization.—Organized in Dela. to purchase the business, &c., of the 
Oneida Knitting Co., Inc., (V. 99, p. 411) (acquired June 7 1917). This 
business was established in 1900. he company sells its entire product, 
covering children's, women's and men’s popular hosiery, direct to the retail 
merchants under the firmly established names of ‘“‘Cadet,’’ ‘‘Scout,’’ and 
“Oneida,’’ all protected by registered trade-marks. 

Property.—Operates two complete plants in Philadelphia, Pa., one at 
Oneida, N. Y., and its own eyeing plant at Philadelphia. The mechan ¢a 
equipment comprises a complete line of knitting, ribbing and looping ma- 
chinery, and has a capacity of 1,000 dozen pairs per day. The dyeing 
plant equipment is modern and of sufficient capacity to take care of the 
entire output of the knitting plants. 


Earnings for the Calendar Year 1916 and 4% Months to May 16 1917. 


Year 1916. 44% Mos.'17 Year 1916. 444 Mos.’17 
Net sales_.____- $661,840 $245,558|Miscell. income- 9,558 $2,859 
Net oper. profit. 75,413 44,653|Total oper. prof. 84,971 47,512 


For the period from June 7 to June 30 1917 net profits were $6,600, 
and for July were $9,100. y ° 

Dividends.—The regular quarterly dividend of 1% % on the pref. stock 
has been declared, payable Oct. 1 1917 to holders of record Sept. 1 1917. 
A dividend of 20c. per share, being 10c. per e each for the month of 
June and July, was paid on the common stock Aug. 15 1917, and it is be- 
lieved that this will be paid regularly each month, as the earnings are at 
tce rate of over $4 per share per annum. 





Balance Sheet June 7 1917 (Total Each Side $462,847). 
Merchandise at cost, $208,661; accounts receivable, less reserve, 
$146,231; cash, insurance deposit, $2,214; cash, $10,345: ~- 
rentals, $395; total : 


DEahinery BNO CQURMes cei aawe bees cess ccctrareccncn« 0 
Liabilities—Accounts and bills payable_______..___________ ,810 
en, PORTA. WERUN ies ws bs Paste cb en bn nee ce ea cues eke 437 
Stock, pref., 1,500 shares ($100 par), $150,000; common, 20,000 

shares, no par value; declared value, $100,000____..__________ 50,000 
BUPH NS  ACQUNOG. 5 6c ok OW ne ee see nanwewadenssineee 29,599 


Officers and Directors.—W.M. Pepper, President; H. M. 
and Gen. Mer.; E. W. Linscott, Sec. & T 
and A. W. Fargo, N. Y. 


Central Commercial Co.—Guaranteed Equipment Gold 
Notes Offered.—Taylor, Ewart & Co., Chicago, are offering 
$225,000 of this company’s First Lien 6% Equipment gold 
notes, guaranteed, prin. and int., by endorsement by F. C. 
Lowery, dated July 1 1917, maturing serially. 

The company is a large distributor of nava! stores. petroleum preducts 
and liquid chemicals. It has had a steadily growing and prosperous busi- 
ness and is said to maintain among its clientage the largest industrial 
concerns in the United States. 


Cerro de Pasco Copper Corp.—Production (in Lhs.).— 
August 1917. 8 Moe. 1917. 

Copper production (in pounds) _-_......-.-_- 6,036, 00 ‘8,534,000 
s to the $2,890,000 of the $10,000,000 convertible 6% bonds called for 
payment on Nov. 1 1917 at 105, see V. 105, p. 501.—V. 105, p. 609, 501 


Chile Copper Co.—Syndicate Dissolved. 


The sy which underwrote the $35,000,000 6% Convertible Collateral 
gold bonds, series A, last spring (V. 104, p. 2013), has been dissolved, about 95% 
of the bonds being left on the hands of the underwriters, stockholders and others 
subscribing to approximately 5% of the issue. The bonds are convertible into 
5 Compare 


Gwyn, V.-Pres. 
reas.; W. D. Campbell, N. Y., 
Compare V. 105, p. 718. 


ndicate 


stock at 35 and were offered to stockholders for subscription at par. 
V. 104, p. 2013.—V. 105, p. 610. 


Cleveland O. Electric Iluminating Co.—Earnings. 





July 31 Yrs. 1916-17. 1915.16. | 1916-17. 1915-16. 
Gross earnings. $5,975,079 $4,694,419 |Interest charges, 
Oper. exp. and | pf. divs, &c $547,872 $435,867 
taxes 4,181,234 2,544,987 |Depreciation 574,247 569,440 
Net earnings $1,793,844 $2,149,432 |Bal.forcom.div $671,725 $1,144,125 


Columbia Gas & Electric Co.—Rate Ordinance Signed.— 

Mayor Putcha of Cincinnati recently signed the 30-cent gas rate ordinance passed 
by the City Council, following the rejection (V. 105, p. 719) by the voters of the 
35-cent rate ordinance. The ordinance is effective Sept. 19 

It is announced that the Union Gas & Electric Co., subsidiary to the Columbia 
Co., will appeal to the Ohio P. U. Commission to decide upon a temporary rate 
pending final decision. Compare V. 105, p. 719, 610. 
. 

Continental Mills, Boston.— Dividend Increased.— 

A semi-annual dividend of 3% has been declared on the $1,500,000 stock, payable 
Sept. 10 to holders of record Aug. 31. This compares with 2%% in March last. 

Cosden & Co.—Mortgage Provisions.—The trust deed made 
to the Central Trust Co., as trustee, securing the company’s 
issue of $20,000,000 15-year convertible Sinking Fund gold 
bonds, dated July 1 1917, contains the following data: 

Secities Pledged under Trust Deed as of July 1 1917, per plan in V. 104, p. 2018, 2455 


Cosden ff Co. (Old Company)— Tolal Issue. Pledged 
FR Ser eee eee er ee Tr Te ee te $5,752,870 $5,694,840 
First mortgage conv. 6% gold bonds ..............6.5.- 5,426,500 4,413,500 

Cosden Oil fii Gas Co.— 
ere nee ei mere rer reer $6,919,415 $6,752,070 
Preferred stock 3,473,090 3,375,345 
ae: EO OE RO oi 5 co eo eew teehee aces alles 5,997,000 5,568,000 


Purposes for % hitch $20,000,000 Bonds Are Issuable. (V. 104, p. 2018.) 


(1) Series A-6 Bonds. callable by company at 110 and int. and convertible 
at option of holders, into common stock, one share of stock, par $5, for 
$15 bonds (now reduced to $13 95 bonds, and subject to further re- 
duction if more common stock is issued). 

Issuable (and mostly issued), $ for $, in exchange for $5, 426,500 out- 
standing Ist Mtge. 6s of Cosden & Co. (see above)................ 


(2) Sertes B-6 Bonds, callable by company at 110 and int., and convertible, 
at option of holders, into common stock, one share of stock, par value 
$5, for $13 50 bonds (now reduced to $12 55 and to be further reduced 
if additionao common stock is issued) and after July 1 1919 convertible 
on precisely the same basis as Class Aabove. 

Issuable (and mostly issued), $ for $, in exchange for convertible 6% 
notes of Cosden Oil & Gas Co. (see above) 


Bond: of One or ifcore Other Series. 

(3) Reserved to retire purchase money notes, dated June 1916 
and due variously from May 1917 to Dec. 1917, viz.: Notes 
to William Carnill, trustee, $2,222,222; notes to Devonian Oil 
Co., $400,000; to Manufacturers Oil Co., $145,000. [These 
reserved bonds, it was announced on Aug. 8, will never be 
issued, provision for the notes having been made out of the 
proceeds of the $3,175,000 new common stock offered at 200% 
to stockholders of record Aug. 14]........-.....---------- 

(4) Reserved for future extensions, additions, &c., in amounts 
not exceeding $850 in face value of bonds for every $1,000 ex- 
pended, and in accordance with the other restrictions of the 
NN RN Oe ne em nw ee 5,809,500 
Interest on this issue of bonds is payable without deduction for any tax, 

assessment or other Governmental charge (except any Federal income tax) 

which the company or the trustee, the Central Trust Co. of N. Y 

required to pay. The company will not create any lien equal or price to 

these bonds. All property hereafter acquired shall immediately be subject to 

the lien of the mortgage. A sinking fund will be main'ained equal to (1) 
% of all bonds theretofore authenticated whether or not at the time out- 

standing; (2) A sum equal to the amount by which 20% of the annual net 

earnings ascertained as provided in deed of trust shall exceed said 5%. 

This fund will be used to retire the bonds by purchase or call. _ 

The company agrees to submit quarterly statements of earnings and 
combined balance sheets to the directors and deliver copies of such state- 
ments to the trustee to be kept on file. 3 u id 

For plan of consolidation of the Cosden Oil & Gas Co. and Cosden & Co., 
published in full, see V. 104, p. 2018. The recent offering of $3.175,000 
new common stock, when fully paid up on or before Oct. 1 will increase 
the outstanding common stock to about $15,970,000. There are also 
outstanding about $3,500,000 7% convertible pref. stock and all but a 
small amount of the aforesaid $11,423,500 Series A and B bonds, less a 
small amount reserved to retire the old bonds not exchanged. Compare 
V. 105, p. 822, 610, 392. 


Conversion Prices of Bonds.— 

As a result of the new stock offering of this company, the conversion 
rice of Series A bonds will be lowered to $13 95 and Series B to $12 55, 
nstead of $14 20 and $12 80, respectively, as previously reported, these 

latter figures having been based on the approximate amount of new stock 
originally announced—V. 105, p. 392, 610, 822. Ken wien SERPs 3 8 cated 


a. a. oo : “4 pares . BT ey at eee pre 
Cudahy Packing Co.—Strike.— F ears Revrngy 
A strike of 2,000 employees on Sept. 6 tied up this company's entire 

plant at Kansas City, Mo. notwithstanding the announcement from 

Chicago of a general 24 cents an hour increaes in wages. The strike is 

stopping the filling of large war contracts.—V. 103, p. 2345. 


$5,426,500 


2,767,000 


. may be 





~™ Curtiss Aeroplane & Motor Corp.—Control.—Co. Earns. 
See Willys-Overland Co. in last week’s issue.—V. 105, p. 822, 610. 
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Danbury (Conn.) & Bethel Gas & Electric Light Co.— 

This company has completed arrangements for increasing its rates for 
both electric and gas service, due to the high cost of operation. The 
increase in electric rates covers both lighting and power service, and it is 
estimated will add 10% to the total electric operating revenues. The in- 
crease in total gas revenues will be about 15%.—V. 95, p. 1042. 


Denver Rock Drill Mfg. Co.—Bonds Called.— 

This company has called for payment on Oct. 1 the following First Mtge. 
sinking fund 6% serial gold bonds, dated April 1 1913: Series A, Nos. 
404-410, due April 1 1922; Nos. 421-440, due Oct. 1 1922; and Nos. 451-470, 
due April 1 1923 (all inclusive), amounting to 47 bonds of $1,000 each; 
Series B, Nos. 411-420, due April 1 1922; Nos. 441-450, due Oct. 1 1922; and 
Nos. 471-480, due April 1 1923 (all inclusive), amounting to 30 bonds of 
$500 each; making a total of bonds called $62.000. Payment will be made 
at German-American Trust Co., Denver, at 105 andint. At last accounts 
the outstanding amount was $1,500,000.—V. 97, p. 524 


(John) Douglass Co.—Listed in Cincinnati.— 
The Cincinnati Stock Exchange has admitted to list this company’s out- 
standing $350,000 common and $350,000 pref. stock. 


(E. I.) du Pont de Nemours & Co.—Litigation.— 

In a letter made public Sept. 1 by T. Coleman du Pont in connection 
with the $50,000,000 stock suit, he declares that he recognizes no right of 
the company to take over the stock which he sold to Pierre 8. duPont and 
his associates, and declares: ‘‘I think it fair that the stockholders should 
know directly from me that I believe that they have no right or interest 
whatever in the stock which I formerly owned, and that, if for any reason 
the sale to Mr. P. 8. duPont was not effective, then title to stock is properly 
mine.”’ 3yv the above statement Mr. duPont is understood to serve notice 
that if the sale is under the Court's ruling declared void he will insist that 
the title of the holdings revert to him. Compare V. 105, p. 823, 610. 


East St. Louis Interurban Water Co.—New Bonds.— 

This company has filed an application with the Illinois P. U Commission for 
authority to issue $1,000,000 7% bonds, proceeds to be used partly for construction 
and the retiremenc of preferred stock.—V. 105, p. 913. 


Electric Bond & Share Co.—Sem -Annual Report.— 
Resulis for \ywalf Year ended June 30 1917 and Calendar Year 1916. 
Gross Inc et Inc. Pref. Divs. Com. Divs. Bal., Sur. 
Six months 1917. $1,687,424. $1,351,305 $239,961 $320,000 $791,343 
Full year 1916... 2,170,915 1,566,932 375,557 458,222 733,152 
Also paid in 1916 from total surplus special dividend on common, $1,000,000. 
June 30°17. Dec. 31 ‘16. | June 30°17. Dec. 31°16. 








Assets— $ ~ Liabilities— $ $ 
ree 11,192,375 9,126,870|Common stock... 8,000,000 8,000,000 
Bonds and coupon |Preferred stock 8,000,000 7,992,200 

notes ... ... 4,924,578 4,780,027 |Syndicate & con- 

Syndicate holdings | tingent Habilities 511,589 750,512 
underwritings & |Notes payable 3,900,000 _...... ... 
advances .... 2,864,384 4,240,625 |Accts., &c., pay’le. 517,565 37,344 

6 ... 2,254,132 2,232,277 |Pref. div. payable. 80,000 79,922 | 

Accounts receiv’le 345.995 357,061 |Reserves ........ 45,963 101,400 

Notes receivable 5,288,000 1,287,600 |\Surplus ......... 5,965,044 5,173,700 

Int. accr. receiv'le 150,697 110,617 | 
MEME 6s noise On 27,020,161 22,135,078| Total ......... 27,020,161 22,135,078 


—V. 105, p. 913. 


Electric Properties Corp.—New Name.— 

This company, having taken over the properties of Westinghouse Church 
xwmerr & Co., Va.. has filed a certificate assuming the name of tne merged 
company.—V. 104, p. 1706. 


Engel Aircraft Co.. Cleveland, O.—New Co. Stock Inc.— 

‘This hew cmpany has vak.n over the , lant of the Niies (Ohio) Car & 
Mfg. Co. and wil! increase its authorized capitai stock from $10,000 vo 
$5,000.0¢5 and euter upun the manufacture of airplane. for tne United 
States Goyt It is understoo. that the Niles plant wil! be used main‘y as 
an assembling ceutue. 

The capital stock of the company will be divided into $1,000,000 7% 
preferred and $2,000,000 common stock, par of each $100. 


Gaston, Williams & Wigmore, Inc.— Authorized Data.— 

Announcement yesterday that the Gaston, Wiiliams & Wigmore Steam- 
ship Corporation (see below) will redeem on Oct. 1 all of its First Mtge. 
Coil. Trust 6% Gold Bonds, amounting to $2,500,000, reflects the exceed- 
ingly favorable financial position of the company. It is tearned that 
Gaston, Wiiliams & Wigmore Inc., having a large amount of surplus funds 
on hand, some of which being the proceeds of the sale of two steamers, 
about two months ago, decided that the best investment they could make 
with this money was to buy in their own bonds. This transaction will leave 
the Steamship Corporation free and clear of debt. 

Any Governmental! action in connection with the reducing of ocean freight 
rates will be distinctly favorabie to Gaston, Williams & Wigmore, because 
of the fact that the company’s fleet only transports 20% of the total business 
handled It is understood that the Company « Far-Eastern business has 
made rapid strides in the last eight months. ‘Total business for the month 
of August exceeded any month's business in the company's history. It is 
stated that a very large percentage of the business now being handled is of 
a commercia! charatcer. 

jE. W. Wagner, 33 New St., N. Y., are interested.}—V. 105, p. 823. 


Gaston, Williams & Wigmore S. 8. Corp.—Bonds Called. 

All the outstanding ($2,500,000) First Mtge. collateral trust 6% gold 
bonds have been called for pare on Oct. 1 at 101 and int. at the First 
Trust & Savings Co., Cleveland. See Gaston W. & W. Inc. above.—V. 
104, p. 2556. 


Grant Motor Car Corp.—Stock Inc.—Acquisition.— 

This company has increased its authorized common stock from $3,000,000 
to $3,500,000 (par $10), the new stock to be used to purchase the Deneen 
Motor Co. by the exchange of stock on the basis of 14% shares for each share 
held. The Grant corporation will continue the manufacture of ‘‘Denmo 
trucks, and is having plans made for an addition to the plant, which will be 
1,000 feet long, 60 feet wide and 4 stories high. The first 300 feet are al- 
ready under construction.—V. 102, p. 1720. 


Great Western (Beet) Sugar Co.—Ezira Dividend.— 

An extra dividend of 10% has been declared on the common stock, in 
addition to the regular quarterly 1%% on both the common and pref. 
stocks, all payable Oct. 2 to holders of record Sept. 15. A like amount 
was paid in July last.—V. 105, p. 914. 


Gulf States Steel Co.—Z£zira Dividend—Plan for Retire- 
ment of Pref. Stock Abandoned.—An extra dividend of % of 
1% has been declared on the $7,862,400 common stock in 
addition to the regular quarterly 2%, both payable Oct. 1 
to holders of record Sept. 15. In July last 2% regular, 1% 
extra and 1% for ‘‘Red Cross” distribution was paid. 


The voting trustees announce that the consent of the holders of the 
requisite amount of the 2d pref. and common stocks not having been ob- 
tained, the plan to issue $2,200,000 common stock (V. 104, p. 2644) for 
the redemption of the 1st pref. stock has been abandoned —V 105,p.824,392. 


Hammond Steel Co., Inc., Syracuse, N. Y.—Bonds 
Offered.—The Syracuse (N. Y.) Trust Co. is offering at 
par and int., to yield 6%, $200,000 Ist M. 6% serial bonds. 


Dated July 1 1917, due $20,000 annually from July 1 1920 to July 1 1929, 
but redeemable at 103 and int. on any interest date. Int. payable J. & J.1 
at the Syracuse Trust Co., trustee. Denom. $500 and $1,000c*. Tax- 
exempt in New York State. 


Data from Letter of President F. B. Scott, Dated Aug. 21. 
Organization .— Incorporated Dec. 1 1912 as the Hammond Steel & Forging 
Co., Inc., and acquired all of the property and capital stock of the Solvay 
Steel & Forging Co., which had been organized in 1911. On Dec. 1 1916 
- assumed its present name. The present officers own 80% of the $150,000 
outstanding capital stock. The company is regarded as one of the leading 





manufacturers of high-grade hammered tool and alloy steels, made by 
the crucible and electric furnace processes. 

Security.—The bonds are a first mortgage lien upon the entire property, 
now owned or hereafter acquired, including (a) about 14 acres in the manu- 
facturing district Just west of the Solvay Process Co.'s plant; (b) modern 
mills, machine shops, &c., located thereon. 

Appraisal July 1 1917: Land, $37,380; buildings, $49,103; furnaces, 
$28,741; machinery and equipment, $85,218; patterns outside of plant 
$1,000; dwellings, $2,355; office furniture and fixtures, $450; material and 
supplies, $243,921; total, $448,168. 

1e proceeds of the bonds, together with the present valuation, will 
represent a total valuation of over $617,000 against only $200,000 first 
mortgage bonds, or over three times the total amount of bonds outstanding. 
According to the terms of the indenture, additional bonds to the extent of 
$100,000 may be issued for 75% of the cost of impts. and extensions. 


Earnings for Cal. Years and Half-Year 1917 (against Present Annual Interest 
Charge of ated cb 


. ; 1916. 6 Mos. '17. 
CATUOR ORPUNER. 2) oo eka acue eG $135,978 $436,178 $292,715 
INGE eee NONE ok ei caoebouwns 5,05 $129,008 $163 ,063 

Officers.—F. B. Scott, President; Alexander MaclInness, Vice-Pres.; 


Walter Scott, Treas.; Maxwell Brace, Sec. 


Hercules Powder Co.—Exztra Dividend.— 

An extra dividend of 2% has been declared on the $7,150.000 common 
stock, in addition to the regular quarterly 2%. both payable Sept. 25 to 
holders of record Sept. 15. Like amounts were paid in March ana June 
last.— V. 105. p. 493. 


Holt Manufacturing Co., Peoria, Ill.—Eztensions.— 


Press dispatches state that this company contemplates trebling the size of its 
factory to take care of Government contracts, said to aggregate $10,000,000.— 


V. 105, p. 502. 
Hopkins & Allen Arms Co., Conn.—Sale.— 


A press dispatch from New Haven, Conn., states that negotiations are in progress 
for the sale of the Hopkins & Allen Arms Co. (V. 105, p. 75, 184) to the Marlin- 
Rockwell Corp., the receivers of the former having asked the Court to approve a 
deal in order to avoid suits for damages owing to their inability to complete a rifle 
contract taken from the Belgian Government.—V. 105, p. 184, 75. 


Hudson’s Bay Co.—EHarnings—Year end. May 31 1917.— 
NA DUDS ss vars .n Sa scat l< £323,374 |Preference dividends (5%)...£100,000 
Net profits 279,708 |Divs. on ordinary shares (30%) 300,000 
Add—Land account 150,000 |Balance, surplus £29,708 
The total surplus May 31 1917 was £368,017. The net profits for the year end- 
ing May 31 1916 were £266,662.—V. 105, p. 824. 
Idaho Power Co.—Secured Gold Notes Offered.—Harris, 
Forbes & Co., N. Y.; Harris, Forbes & Co., Inc., Boston; 
the Harris Trust & Savings Bank, Chicago, and Coffin & 
Burr are offering at 98% and int., yielding 7%, this com- 
+] 2 . ‘ 
pany’s new new issue of $7000,000 2-Year 6% Secured gold 
notes, dated Sept. 1, 1917, due Sept. 1, 1919, but callable 
on four weeks’ notice, in blocks of not less than $500,000 at 
100% and int. Interest M.& 8S. Trustee, U.S. Mtge. & 
Trust Co., N. Y. A circular shows: 
Security.—These $700,000 secured notes, in addition to being the direct obliga- 
tions of the company, will be secured by the pledge of $1,000,000 face value of its 
First Mortgage 5% bonds...The authorized issue of these notes is $3,000,000 and 
the remaining notes may only be issued as additionao First Mortgage bonds are 


pledged in the foregoing ratio, or against'the deposit with the trustee of cash equal 
to the face value of the notes to be so issued. 


Capitalization upon Completion of Present Financing. 


Auth med. Outstanding. 
I a a a lee $15,000.000 $15,000,000 
Precerrea (7% CUMIUMNIVE) .occceccucconccacma 1,000,000 100 
Second preferred (7% non-cumulative)_....._- 1,000,000 400,UUu 
2-Year 6e. due 1919 (this issue)................ 3,000,000 700,000 
First Mortgage 5s, due 1947__-...-...-..- 100,000,000 *4,500,000 


* $1,000,000 additional bonds will be deposited as security for the $700,- 
000 Two-Year 6% Secured Notes. 

The Company.—Operates_ without competition, serving with electric 
light and power the Snake River plains, extending across southern Idaho 
and into eastern Oregon and embracing a population estimated at 150,000. 
The territory served includes the cities of Boise, Pocatello and Twin Falls 
and practically every other important community in southern Idaho. 
The soil in this district is remarkably fertile under irrigation and produces 
abundant crops. The company has a stable business and there is every 
indication of steady increase. The Snake River, one of the major rivers 
of the United States, flows through the field of operations and presents 
exceptional opportunities for the development, at unusually low cost, of 
abundant hydro-electric power to meet future demands. The prtsens 
plants owned have a generating capacity of approximately 32,000 h. p. 

Earnings as Officially Seperiet for Year Ended July 31 1917. 
Gross earnings....------ $1,219,345| Annual int. on fund. debt__$267,000 
Net after taxes 584.869 Balance ...............-- d 869 

{The National Securities Corp. owns all the capital stock except direc- 
tors’ shares. See report of Pres. E. K. Hall under that caption, giving 
financial as well as physical data as of Apr. 30 last.J—V. 104, p. 2644. 


Indiana General Service Co.—New Stock—Merger.— 

This company, a controlled property of the American Gas & Electric Co. 
has applied to the Indiana P. 8. Commission for authority to (a) issue 
$3,000,000 common and $207,700 pref. stock and $3,359,500 bonds; and 
(b) purchase the Marion Light & Heat Co. and the Muncie Elec. Light Co. 


Indianapolis Telephone Co.—Gold Notes Offered.—The 
Huntington National Bank, Columbus, Ohio, is offering, at 
981% and int., yielding 6.35%, $600,000 Five-Year 6% gold 
notes dated Aug. 1 1917, due Aug. 1 1922. Int. F. & A. at 
Union Trust Co., Indianapolis, Ind. Denom. $1,000. 


The notes are callable, all or part. on any interest date, after 60 days’ 
notice, upon payment of 1% premium per annum for the unexpired time 
called notes have to run, such premium not to exceed 24%. Trustee 
Union Trust Co., Indianapolis, Ind. No additional lien can be placed 
upon the present properties during the life of these notes, and all existing 
mortgages have been closed. / ‘ 

Data from Letter of Pres. Wm. Fortune, Indianapolis, Aug. 3 1917. 

Organization.—Organized in Indiana as a merger, accomplished in May 
1916, of three of the largest independent telephone companies in Indiana. 

Capitalization.—The company started with a capitalization of $1,556,500 
of underlying bonds (all sinking fund payments to the maturity thereof have 
been anticipated in connection with the merger), $1,900,000 of pref. stock 
and $1,150,000 of common. The total of the outstanding stocks and bonds 
of the merged company was $113,600 less than the total of the outstanding 
stocks and bonds of the three companies which were merged. On June 30 
1917 the outstanding bonds have been reduced to $1,527,000 and the 
common stock to $1,035,000. 

Property.—The company is the centre of the independent system, radi- 
ating through Ill., Ohio, Mich. and Ky. In Indiana the number of sta- 
tions and exchanges under independent ownership is more than double that 
of the Bell companies. The CORD ORY 5 POCDCENT comprises (1) a local sys- 
tem in Indianapolis of more than 18,000 stations; (2) a long-distance toll 
system through 36 counties, embracing over 9,000 miles of wire and over 
800 miles of poles, besides connections; (3) Ownership control of local sys- 
tems at Lebanon, Columbus, Martinsville, Danville, Plainfield, North 
Salem, Cicero and other exchanges. 

Installation of an automatic system in Indianapolis was put into service 
on March 17 1917. Additions to the new system, when completed, will 
provide capacity for from 8,000 to 12,000 more subscribers, which should 
increase the revenues between 30% and 40%. From April 1 to June 30 
1917 the number of stations increased from 17,036 to 18.480. 

Purpose of Issue.—To provide for additional capital requirements made 
necessary by installation of more automatic equipment, to refund short time 
bills aah as well as for future needs, and to acquire the stock of the 





Citizens Telephone Co. of Edinburg, Ind., for $19,200. 
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Beutity.—Total assete on June 30 1917 amounted t 
total mortgage indebtedness on the same was $1,555,71 
back of these notes of over $3,800,000. 

Earnings for Twelre Months ending May 31 
ee eee $554,987 | Interest in this issue $36 .000 
Net, after expenses____-_--- CFs Moe MANS. 245.252 0426068585 $105.453 
Underlying bond interest... 71,850] 

Directors.—Louis Hollweg, merchant; Frank D. Stalnaker, Pres. Ind. 
Nat. Bank: John H. Holliday, Chairman of Board Union Trust Co.: Josiah 
K. Lilly, Pres. of Eli Lilly & Co.; A. A. Wilkinson, Pres. A. A. Wilkinson 
Lumber Co.: John N. Carey, Pres. Stewart-Carey Glass Co.; L. C. Huesman 
Pres. Central Supply Co.; George G. Snowden, Snowden Bros. Co., oil 
investors: and William Fortune (Pres.) all of Indianapolis, Ind.; William L. 
Moellering, Pres. Home Telep. & Teleg. Co., Fort Wayne, Ind.;: Harry S. 
New, U.S. Senator; F. R. Huntington, Huntington Nat. Bank, Columbus, 
Ohio. Compare V. 105, p. 502. 


International Nickel Co., N. Y.—Voling Trust Ends.— 
The voting trust agreement, dated Sept. 6 1912, under 
which preferred and common stock was deposited, expires 
Sept. 6 1917, and holders of the voting trust certificates 
are notified to deposit the same as soon as possible, with 
the Bankers Trust Co., 16 Wall St., endorsed in blank and 
witnessed or accompanied by proper blank power of attor- 
ney, for exchange on and after said date for certificates of 
stock representing a like number of shares preferred and 
common.—V. 105, p. 502, 387. 


Jones Bros. Tea Co., Inc.—IJnitial Common Dividend.— 
An initial dividend of 50 cents per share has been declared 
on the $10,000,000 common stock, payable Oct. 15 to holders 
of record Oct. 1.—V. 105, p. 719, 184. 


Keith Railway Equipment Co.—ELyquip. Trusts Called.— 

This company called for payment on Sept. 1 at 103 and div. the follow- 
ing Equipment Trust Certificates, dated March 1 1917: M-181 to M-238, 
of $1,000 each: D-91 to D-120, of $500 each; and C-1 to C-20, of $100 each, 
all inclusive, totaling $75,000. Payment was made at company’s office 
112 West Adams St., Chicago.—-V. 104, p. 1493. 


Kennecott Copper Corp.—Copper Production (in lbs.)— 


$5,391,754. The 
leaving an equity 


1917. 


oO 
1, 





Production in Pounds (All in 1917)— August. 8 Mos. 
Kennecott Copper Corporation................. 7,648,000 52,110,000 
Preae. CON OEr Btn G0 kccacnb snes see aus 4,512,000 39,606,000 

Total both companies_..._...--.-.----------- 11,560,000 91,716,000 
—V. 105, p. 611. 

King Phillip Mills, Fall River, Mass.—ztra Dividend. 


An extra dividend of 3%% has been declared on the $1,500,000 stock 
in addition to the regular quarterly 14%, both payable Oct. 1 to holders 
of record Sept. 20. A like amount was paid on June 30 last.—V. 104, p.2455. 


(S. H.) Kress & Co.—Suales.— 
1917—Aug.—1916. Increase.| 1917—8 Mos.—1916. 
$1,240,980 $1,035,415 $205,565 | $9,853 ,676 
- 105, p. 611, 184. 


Laguna Land & Water Co.—VFirst Closed Mtge. Bonds 
Offered.—William R. Staats Co., San Francisco, &c., is 
offering at 99 and int., vielding 6.20%, this company’s issue 
of $325,000 First Closed Mtge. 6-year 6% Sinking Fund 
gold bonds, dated July 1 1917, due July 1 1923, but subject 
to call on any interest date at 101 and int. Bankers report: 

Interest J. & J. at the office of the trustee, Los Angeles Trust & Savings 
Bank, or at the office of Wm. R. Staats Co., San Francisco. Denoms. 
$100, $500 and $1,000. Tax-exempt in California. Normal Federal 

a79 


income tax payable by the company. 

Security.—A first closed mortgage on 572.58 acres in a rapidly developing 
section close to Los Angeles. One hundred and eighty-four lots, comprising 
92.42 acres, have been sold under contract, on which contracts there re- 
mains due $118,563. ‘These contracts will be assigned to the trustee as 
security. The entire amount of $118,563 will be payable to and be used by 
the trustee to retire bonds. As sales are made of the remaining unsold 
property, the company will pay to the trustee 50% of all the money from 
ape sales, less 20% selling costs. ‘The property mortgaged is valued by 
the company at $898,629, and has been appriased in excess of $685,000. 

Capitalization Authorized and Issued. 
Preferred stock $1,000,000| First Mtge. bonds, auth. 
Common stock 1,000,000} and to be at once issued $325,000 

Organization.—Incorporated in Calif. in 1912 to acquire a valuable body 
of land, comprising 2,727 acres, located four to six miles southeast of Los 
Angeles. In 1916 the westerly part was divided into industrial sites and 
a residential section. To date 426 sales have been made, seven fac- 
tories built and nearl 100 homes have been erected. Over 61,000 
feet of graded and oiled streets have been constructed. The company is 
now selling lands at from $1,600 per acre for acreage to as high as $3,000 
per acre for lots for residence purposes. 

The land may only be released from the lien of the deed of trust by pay- 
ment of an average of not less than $1,000 per acre as tolands now unsold. 

Officers and Directors.—S. C. Graham, Pres. & Gen. Megr.; Irwin J. 
Muma, Ist V.-Pres. (Los Angeles Mgr. Aetna Life Ins. Co.); John H. 
Fisher, 2d V.-Pres. (director Sou. Cal. Edison Co.); H. H. Garstin, Sec. & 
Treas.; J. W. Crump, Asst. Sec. & Asst. to Gen. Mer.; J. E. Fishburn 
(Pres. Merchants’ Nat. Bank, L. A.); George E. Farrand (attorney); 
Fred Hooker Jones, capitalist; John E. Coffin (Mgr. Calif. Furniture Co.); 
L. P. Pritchard. Compare V. 105, p. 914 


Laurentide Company, Ltd.—Zarnings.— 
June 30 Year: 1916-17. 1915-16. 1916-17. 
Total profits._$2,220,660 $1,244,283 Depr. of bldgs. 

115, 


; Increase. 
$8,579,213 $1,274,463 


tr 
FF 


1915-16. 


Bond int.,&c_ $115,797 $226,899 and plants. $116,670 $20,000 

Better’ts, &c. -.-.-... 79,562 | Dividends __(9%)864,000 (8)768,000 

War tax to Bal., surplus. $856,011 $149,822 
June 30°17 BORstee, - scnd wenn 


Total profits in 1916-17 include mill nets from ground wood, sulphite 
ulp, paper, &c., $1,841,982; profits from lumber, &c., $253,628, and from 
investments, $125,051.—V. 104, p. 1149. 

Marconi’s Wireless Telegraph Co., Ltd.—Dividends.— 

This English corporation has declared the following dividends, payable 
on and after Aug. 30 1917: 

(a) On the 7% cum. participating preference shares, a final dividend for 
the year 1916 of 5%, being 1s. per share, less income tax at 4s. 6d. in the £. 
Net amount 9.3d. per share. Coupon No. 13. 

(b) On the 1,222,688 ordinary shares, a final dividend for the year 1916 
of 10%, being 2s. per share, less income tax at 4s. 6d. inthe £. Net amount 
1s 6.6d. per share. Coupon No. 12.—V. 100, p. 1441. 

Marlin-Rockwell Corp.—Note Tenders—Purchase.— 

The Bankers Trust Co., N. Y., as trustee, having on hand $225,000, 
will receive tenders for the sale on Sept. 24 of the 2-year convertible 6% 
notes, dated Mar. 1 1917, (outstanding $1,500,000) at not over 105 & int. 

See Hopkins & Allen Arms Co.. above.—V 105, p. 824. 

* Maxwell Motor Co., Inc.—Tenders.— 

' The Centra! Trust Co. of N. Y., as trustee, having on hand $160,230, 
will receive tenders on Oct. 5 for the sale of 7% cum. 1st pref. stock certifi- 
cates (not exceeding 2,750 shares) at not over par ($100). The outstanding 
amount of this issue as of Sept. 7 is $13,915,142.—V. 105, p. 914, 720. 

Mercantile Stores Corporation, N. Y¥.—Payment to 
Noteholders.—President Alexander New, in circular dated 
Aug. 27, says in brief: 

In our circular letter of June 21 1917 we fully set forth the details of the 
sale of the entire capital stock of The H. B. Claflin Corporation (V. 104, 
p.. 2644). Of the notes received (in part payment therefor), the one for 








$2,000,000 has been paid by the makers thereof, and the one for $2,300,000 
has been sold ‘‘without recourse’’ at its face and interest. 

Mercantile Stores Corporation is now able to pay on Sept. 10 1917 the 
sum of 11% on the principal amount of all of its outstanding notes. ye 
therefore request that the notes be sent to Bankers Trust Co., 16 Wall St., 
who, as our agents, will make this distribution, and will return the notes 
with payment endorsed thereon. Such payments can be made only to the 
registered holders of the notes. 

We are also able to pay, at the same time and place, [a further] 10.8% 
on the face of the notes constituting Series No. 1. This will necessarily be 
the final dividend resulting from the sale of collateral pledged to secure 
this definite series of notes as distinguished from the dividends that may be 
realized from the sale of free assets available for distribution on all of the 
notes issued by Mercantile Stores Corporation. The tota] sum, therefore, 
that the holders of Series I notes are now entitled to receive will be 21.8% 
on the face of those notes.—V. 105, p. 914, 184. 


Merrimac Chemical Co.—Stock Offering.—Earnest E. 
Smith & Co., Boston, are offering a block of this company’s 
$3,528,000 capital stock (par $50). No bonds or no pre- 
ferred stock. 


The Company.—Said to be the largest manufacturer in New England of 
dye stuffs and heavy chemicals. with plants at Woburn and South Wilming- 
ton. Mass. The company has recently taken over the Cochrane Chemical 
Co., established 1849, with plants at Everett, Mass. The principal busi- 
ness is with paper, textile, leather. etc., concerns of New England. The 
regular business is in no way dependent upon the war. There is a working 
agreement between the Merrimac Chemical and the New England Mfg. 
companies by which the former shares in the profits of the latter. The 
New England Mfg. Co. manufactures picric acid, used directly for war 
purposes and the dividends paid by it during Dec., 1916, Jan., Feb. and 
March, 1917, amounted to 256%. 

Earnings.—Last year exceeded $1.000.000 and are expected to run 
between $1.400.000 and $1,750.000 this year, or between £20 and $25 a 








share The $5 dividend is being earned with a wide margin. 

Dividends.—These have been paid continuously since 1863. 

Yeor— .. 1909 1910 1911 1912 1913 1914 1915 1916 
Cash divs. ($)----- 500 500 5900 500 500 500 500 500 
Btack GWE. 425 lcane- tenes eee 20 ms 5 = cave 50 
BtOCK TICNUS (S) 6 eee AO AOD gon, BAD. ocx>.. 2 00 Zeu0 

Directors (and Officers).—Salmon W. Wilder, Pres.: Henry Howard, 
V.-Pres.: Lindsley Loring, Treas.: William G. Oburg, Asst. Treas.: George 
H. Clough, Philip Stockton, Thomas Nelson Perkins, Dudley P. Rogers, 
George F. Russell, Stedman Buttrick, Thomas B. Gannett.—V. 104, p. 261 

Miami Copper Co.—Copper Production (in lbs.).— 

1917—August—1916. Decrease. 1917—8 Mos.— 1916. Decrease. 
160,000 4,498,795 4,338 ,795!30,060,611 34,063,126 4,002,515 


V. 105, p. 612, 294. 

Michigan Limestone & Chemical Co.—Bonds.—The 
Cleveland Trust Co. has offered at par and interest $1,250,- 
000 First Mortgage 6% gold bonds Series ‘‘A’’ dated Jan. 1 
1917. Authorized issue, $5,000,000. 

The bonds are callable at 191 and int., on any interest date on 60 days' 
notice. Int. J. & J. at the Cleveland Trust Co., Trustee. laturities, 
$125.000 Jan. 1 yrly 1923, 1932 incl. Denom. $1.000 an! *500°*. 

A reserve fund equal to 10% of the maximum amount of bonds issued 
by depositing in each of the first five years. succeeding the date of the 
issue, 2% of the principal amount shall be held an! shall be applied in 
payment of the bonds last maturing. The right to use any part of this 
fund to meet earlier maturities is vested solely in the trustee 

temaining bonds shall be issued upon the approval of the trustee, at the 
rate of $700 of bonds for every $1,000 of betterments. improvements 
and additions provided net earnings are at least 2% times the interest on 
bonds then outstanding and proposed. No dividends may be declared on 
the common stock which will deplete quick assets to below 150% of the 
amount of its quick liabilities. 

Data from Letter of Carl D. Bradley, Gen. Mer., Dated June 1 1917. 

Organization.—Incorporated in Michigan (in 1910) with an authorized 
capital of $2,000,000 of 7% pref. stock, of which $1,654 500 is outstanding; 
and $2,500,000 of common stock, of which $1,591,125 is outstanding. 

Property Real estate consists of about 8.000 acres in Presque Isle Co., 
Michigan, with a shore frontage on Lake Huron of about ten miles. contain- 
ing a great body of high grade limestone, estimated to exceed 600.000 .000 
tons of high grade calcite stone containing 97% or more chemically pure 
calcium carbonate, is of the highest known quality for iron furnace flux 
and chemical uses. 

The Plant.—This consists of drills, steam shovels, locomotives, cars and 
railroad track, a modern electric power plant of 7,000 h. p. of fireproof 
construction, for supplying light and power and a crushing and screen 
plant. The buildings are of steel framework on concrete masonry founda- 
tions with metal roofs and sides: a conveying plant of endless rubber belts 
for conveying stone, a storage plant of steel and concrete with a capactiy of 
about 100.000 tons of crushed stone: a slip with a full width of 160 ft. by 
23 ft. deep by about 1,100 ft. long, provides facilities for loading one 
steamer on each side of the harbor slip at the same time. During the 
season of 1916 over 500 cargoes were loaded. Sixty houses for the use of 
wore men are being built, additional to 26 already in use by leading 
employees. 

The entire plant is said to be considered the largest and best producer of 
limestone ever built. 

Contracts. —The company has contracts of five to ten years with its 
customers, including the Buffalo Union Furnace Co., the Union Carbide 
Co., the United States Steel Corp., and others. 

Years 1912 (5 mos.) 1913 91 1915 1916 
Gross earnings _ $198,747 $580,217 $776,996 $1,133,719 $1,633,664 

For annual report see V. 105, p. 612. 

Midwest Refining Co., Denver.—New Stock.—The 
directors have voted to offer to the shareholders of record 
Sept. 12 at par ($50 per share) 100,000 shares out of the re- 
cently authorized increased capital stock. An _ official 
statement says: 

No action was taken nor is any contemplated in the near future regarding 
the remaining authorized stock. Warrants of rights to subscribe will be 
mailed to the shareholders in due course. The date of payment for this 
stock is fixed for Oct. 5 1917. This furnishes the company with $5,000,000 
of additional working capital to be used in the development and extension 
of its business. J. R. Penn has been elected Vice-President of the com- 
pany with headquarters at Casper, Wyo. [The shareholders voted on 
Aug. 14 to increase the authorized capital stock from $20,000,000. of which 
$19,336,000 was outstanding on Dec. 31 1916, to $50,000,000.—Ed.] 

’. 105, p. 914, 824, 720, 76. 


Miller Rubber Co., Akron, O.—Stock Offered.— 

Holders of common stock of record Oct. 15 will be offered the right to 
subscribe at par for new common stock to the extent of 20% of their hold- 
ings. Subscriptions are payable one-half on or before Nov. 1 1917 and one- 
half on or before May 1 1918. as 

The “Cleveland Plain Dealer’’ of Sept.2 says: ‘‘President Jacob Pfeiffer 
states that the directors expect also to pay a stock dividend of not less than 
20% on the $3,000,000 common stock. This action will be taken shortly 
after the annual meeting early in 1918, providing conditions at that time 
continue to warrantit. The volume of business for the first seven months of 
1917 shows an increase of about 85% over last year. This would mean 
a volume for the entire year of between $10,000,000 and $12,000,000. The 
company is one of the largest manufacturers of automobile tires, drug sun- 
dries, surgica] rubber goods, &c.’’—V. 104, p. 1049. 


Mitchell Motors Corp.—Acquisition.— _ 

This company has purchased the plant of the Mitchell Wagon Co. at 
Racine, Wisc., and will, it is stated, use the works for the manufacture of 
automobile bodies, &c. The wagon company has sold its stocks, patents, 
&c., to Deere & Co., Moline, Ill.—V. 104, p. 2456. 

(J. W.) Murray Mfg. Co., Detroit.—Zarnings.— 

The Detroit ‘‘Free Press’’ of Aug. 1 says: ; ; - 

Earnings of the company for the current fiscal year, it is said, will 
approximate 60% on the $700,000 outstanding capital stock. A cone 
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siderable proportion of the business done by the company's plant on Clay 


and St. Aubin avenues is with the General Motors, 
Paige-Detroit Motor Car Co. and Studebaker Corporation. 

The balance sheet shows $1,101,762 in assets on June 1 1917. Current 
assets are $623.500, including $63,521 in cash, $219,072 in accounts re- 
ceivable and $332,499 in inventory of material. Current liabilities are 
$247,849 and net working capital $375,650. 

f the authorized capital stock of $1,000,000, $700.000 is issued. Cur- 
rent liabilities include notes payable $100,000, accounts payable $78,236, 
land contract, $52,000, and accrued payroll and expenses, $17,613. Sur- 
plus and net gain amount to $153,912. 

__ With sales aggregating $93,944 for 1913, the company shows steadily 
increasing volume of business to $1,000,000 in 1916, this representing a net 
gain of $240,000. For the first six months of 1917 sales aggregated $954,- 
000, showing net profit of $188,000. 

_ Besides a dividend of 100% in stock issued on Jan. 1 1917, the company 
Is paying cash dividends of 16% for the year in quarterly installments of 
4% .—V. 103. p. 582. 

National Aniline & Chemical Co., Inc.— 

See (W.) Beckers Aniline & Chemical Works, Inc., above.—V.105, p.824. 


New York Telephone Co.—Stock Increased.— 

This company, all of whose $125,000.000 outstanding capital stock is 
owned by the American Telephone & Telegraph Co., has increased its 
authorized amount from $150,000,000 to $200,000,000.—V. 105, p. 915. 


a ‘ 

Nipissing Mines Co., Ltd.—Successor Company.— 

This company was incorporated in Ontario, Can., with $6,000,000 capital 
stock to own and control the Nipissing Mines Co. and to exercise the func- 
tions of the Nipissing Mines Co. of Maine. The new company will issue its 
certificates, share for share, for those of the existing company. It is said 
that the company has shared handsomely in the advance in silver through 
sales made at top prices.—V. 105, p. 503. 386. 


North American Co.—Sub. Co. Stocks and Bonds.— 
See Union Electric Light & Power Co. below.—V. 105, p. 503, 185. 


Nova Scotia Steel & Coal Co.—6 Months’ Earnings.— 


6 Months to —————Years ending Dec. 31———— 
June 30 1917. 1916. 15. 1914. 


Net, after deducting int. 

on bds., deb. stk., &c_. $1,596,469 $2,104,478 $1,576,743 loss$399,220 
Div. on pref. stock____- (2% )40,000 (4)80,000 (12)123,600 (4)41,200 
es ae (3)180,000 


Div. on com. stock. -_-_(24%)187,500 
Balance, sur. or def_sr.$1,.368,969 sr$2,024,478 sr$1,453,143 df.$620,420 
The common stock issue will be increased on or about Dec. 1 from 
$7,500,000 to $15,000,000, when the pending financing is completed and 
the proposed 20% stock dividend is paid. On the enlarged capital, the 
earnings of the company for the 6 months ended June 30 1917 were at the 
annual rate of 20%4 % per share.—V. 105, p. 721, 179. 


Ocean Steamship Co.—Additional Ships.— 

This company, a subsidiary of the Central of Georgia Ry., has purchased 
the steamers Suwanee and Somerset of the Merchants & Miners Transpor- 
tation Co. and wil! run them between Boston and Savannah.—V. 102,p. 349. 


Oneida Knitting Co., Inc.—Successor Co. Stock.— 

See Cadet Hosiery Co. above.—V. 99, p. 411. 

Oval Wood Dish Co.—First Mortgage Bonds Offered.— 
James D. Lacey Timber Co., Chicago, are offering this long 
established company’s $1,000,000 First Mtge. 6% gold 
bonds dated Aug. 1 1917, due serially, but callable at 101% 
and interest on any interest date on 30 days’ notice. The 
bankers point out that the company has total assets of $3,- 
238,844 and that the diversity and merit of its products 
have always afforded dependable earnings through vary- 
ing commercial and financial conditions. 


Interest F. & A. at the Corn Exchange Nat. Bank, Chicago, or at the 
Michigan Trust Co., Grand Rapids, Mich. Denom. $1,000, $500 and 
$100 c*. Auth. and outstanding, $1,000,000. Trustees, The Michigan 
Trust Co., Grand Rapids, and Wood Beal. Maturities annually Aug. 1: 
$50,000 1919 to 1922 incl., $100,000 1923 and 1924, $150,000 1925 to 
1928 incl. The company, in so far asitcan legally do so, will pay interest 
without deduction for any tax. A sinking fund is previded which will 
retire all of the bonds before 50% of the timber is cut. 

Data from W. C. Hull, V.-P. & Gen. Mar., Tupper Lake, 
N. Y., Aug. 1 1917. 

Organization .—Incorporated in Ohio, in 1884, with a fully paid capital of 
$50,000. The business was established at Delta, Ohio, but was shortly 
transferred to Mancelona, Mich., where it was carried on urtil 1892, when 
the plant was removed to Traverse City, Mich. The company is said to 
be the largest manufacturer of wooden dishes in the world, annual sales 
being about $1,000,000. Present net worth of over 2 1-3 million dollars 
has been built up without additional permanent capital. 

Product.—The company manufactures oval wood dishes, ‘‘Riteshape’’ 
wood dishes, wire end wood dishes, wood pie plates, maple comport wood 
ice cream dishes, mapleware wood lunch and tea sets, berry boxes, wood 
spoons, clothes pins and lumber. Products are sold in every State in the 

nion and in Canada. 

Properties.—The company owns in fee simple 28,176 acres of virgin tim- 
ber in three units in Ontonagon and Gogebic counties, Mich., and in fee 
simple and under contract, 78,921 acres in Franklin and St. Lawrence 
counties, N. Y., the lands being well grouped and excellently located for 
economical logging. The fire risk of th: latt-r is regarded as negligible. 

In 1916 a large factory at Tupper Lake, Franklin County, N -, Was 
commenced. ‘This plant is of modern fireproof concrete-and-steel con- 
struction, and will, when completed at the end of this year, represent an 
investment of over $1,000,000. The net revenue from {waste materia] 
alone wil! be creater than the bond interest, there being a power plant in- 
stallation to convert this material into steam. 

Purpose of Issue.—The proceeds will be applied to retire the entire floating 
debt, to complete the plant and to care for some of the payments on the 
Adirondack contract purchases. 

Security.—A closed first mortgage upon all of the real estate, timber, 
ylants and machinery owned in fee, in the Upper Peninsula and in New 

‘ork State. and a closed first mortgage upon all] the real estate and timber 
owned under contracts, subject only to the payments still due. Properties 
are valued as follow Michigan acreage (15,000 acres in the mineral belt) 
estimated to carry 200,000,000 ft. of merchantable hardwood timber, ap- 

raised at $986,152: 21,667 acres owned in fee in the Adirondacks, 78,415,- 

OO ft., at $427,018: 57,254 acres in the Adirondacks, owned under con- 
tracts, 198,460,000 ft., at $625,000; payments still due on contract pur- 
chases, maturing from 1918 to 1923, amount to $358,750, leaving a net 
timber value of $1,679,420. 

Financial Statement Before the Application of This Issue on May 19 1917. 
Assets (Total Each Side, $3,238,845)— 
Cash, $61,588: bills receivable, $150; customers’ accounts, less 
reserve, $103,414; merchandise inventory, $275,538; advance 


‘hevrolet Motor Co., 








ep Sp Ae a Ee eee eS $450,062 
Plant and equipment, Traverse City, $116,328; at Tupper Lake 

(under construction) , $492,259; logging equipment, $46,303__ 654,896 
Stumpage (see above), $1,413,160; lands and timber purchased on 

enaeaes., OF Geek. Boe lo once ce cnse cat enaneccoeeoweses 2,038,170 
Stump and timber lands, Lower Peninsula, Mich_______-.-_-_- 75,827 
Real estate, land contracts, &c., $13,251; prepaid exp., $6,644__ 19,895 

Liabilities— 

Bills & acc’ts payable, $459,009; accr. int., taxes, &c., $26,122__ $485,131 
Tand and timber purchase Contracts... . ... 2. cn cccesccccenc~ 358,750 
Capital stock authorisea and tesued........-.. ncn ccweccnccue 50,000 
ee Bo ee eee 2,344,963 


Earnings.—Average net earnings for the years 1912 te 1916, incl., were 
$239,341 annually, and for 1916, $271,553. Our earmings at the new 
plant should be much greater. 

Management.—The same as for the last twelve years. 


= 
ee 


It is pointed out rices since Feb. 15 last, 

and that the new scale will enable Pittsburgh Coal Co. to secure ‘‘a materi- 

ally better average price’’ for the coal taken by the Steel Corporation. 

—V. 105, p. 915, 825. 

Pacific Mail SS. Co.—Report 6 and 12 Mos. end. June 30. 
Mos. end. June 30—- -12 Mos. end. June30- 


that the agreement will cover 


Panama & Trans-Pac.Lines 








Gian : 1917. a1916. 1916-17. al915-16. 
3ross rev. steamship oper__$2,339,730 $804,086 $3,351,443 $3,124,223 
Operating cost, incl. deprec., 
overhead, &c__.........- 1,605,842 609,647 2,491,034 2,395,864 
733,885 94,43 405 728, 
Revenue from ships chartered $733,888 $194,439 $860,409 $728,359 
RAD OEM ao ts os ras vases oe a 303 272,890 187 ,703 311,547 
Miscellaneous revenue______ 25,026 23,137 46,039 204,758 
Total net revenue_-_______ $759,217 $490,466 $1,094,151 $1,244,664 
During the six months ended June 30 1916 the Trans-Pacific Line was 


not operated. The net revenue for the year ended June 30 1917 includes 
Trans-I acific Line for six months in 1917,and one trip, that of the Feuador, 
in 1916. The year ended June 30 1916 includes Trans-Pacific Line up 
to time old service was discontinued about the end of 1915. 

a Includes Panama and Trans-Pacific Line revenue; semi-annual report 
to stockholders of June 30 1916 showed Panama Line only. 

Condensed Balance Sheet June 30 1917 and Dec. 31 1916. 
June30'1l7 Dec.3V106 June30'17 Dec.31'16 

Assets— s 3 $ 
Steamers,&c. equip.x4,101,521 4,11 
Securities unpledged. y259,922 


Liabilities— 
7,705 | Preferred stock. _...1,700,000 1,700,000 
164,451; Common stock-_---1,150,000 1,150,000 





| ae anes, 420,376 105,494| Prem. on cap. stock. 150,000 150,000 
Loans & acc’ts rec__1,464,886 239,113] Loans & bills pay’le.  _____ 300,000 
Insur. claims against | Audited vouchers & 
underwriters - ‘ 258.858 211,833 wages unpaid_._. 118,957\ 169,844 
Materials & supplics 78,067 57,870} Mise. acects. payable 146,043) 
Reserve for doubtful | Matured divs. unpd_ 33,026 37,137 
accounts--___._Cr.200,000Cr.200.000 | Div. declar.(not due) 115,000 spe 
Advance rents, &¢ 279,035 219,224! Open voyage revs 883,311 409,673 
Open voyage expen. 435,214 263,523) Other deferred items 422,872 146,905 
Other deferred items 147,057 23,923 | Res've for replace’ts 662,795 -_.-..- 


Surplus - 


.1,871,932 1,290,577 


7,253,936 5,354,136 | 


Total __.- _.7,253,936 5,354,136 

x After deducting $2,603,013 reserve for accrued depreciation. y After 
deducting $100,000 reserve for depreciation of securities. z Includes as of 
Dec. 31 1916 traffic balances, $244,968; agents and pursers, $65,511; loans 
and bills receivable, $300, and miscellaneous, $78,334.—V. 104, p. 2558. 


Pueblo (Colo.) Gas & Fuel Co.—Bond Extension—Rates. 

The company is not in a position to pay the Sept. 1 1917 interest on its 
$507,000 First Mortgage 5% Gold Bonds, due Sept. 1 1917, and is there- 
fore offering to extend the issue for five years at 6% interest. 


Digest of Official Circular, Dated July 25 1917. 

The business of the company has not in recent years fulfilled the expec- 
tations of its management. The company was incorporated July 31 1902 
as a successor to the Pueblo Gas Light Co. Its franchise granted in 1911 
expires 1936. The Ist Mtge. bonds are a part of an issue of $600,000, 
$93,000 of which have been retired by the sinking fund, leaving $507,000 
in the hands of the public. The company serves gas without competition 
in Pueblo, Col., which in 1910 had a population of 44,395 with a present 
estimated population of 50,000. ‘The as plant is in excellent operating 
condition, and its equipment includes 77 miles of mains, 4,149 meters and 
a daily capacity of 1,244,000 feet. 

Numerous causes, among them those of abnormally high fuel and labor 
costs, have resulted in very slight increases in the net revenues, in con- 
trast to the gross earnings which have crown satisfactorily. The demand 
for service extensions has also been an item of considerable cost, and the 
fact that the first mortgage is a closed one has made it necessary to in- 
vest abnormally large amounts out of these earnings in order to maintain 
service at a satisfactory standard. 

The entrance of the U. S. into the European war has made any form 
of corporate finance a practical impossibility in the face of present and 
future Governmental financing. With its existing earnings the com- 
pany’s position is a difficult one. We have recently inaugurated a cam- 
paign for the sale of gas for industrial fuel and the outlook is quite favor- 
able. When this branch has been more fully developed we expect that 
both the gross and net revenues will be considerably augmented and the 
company's credit and financial position greatly bettered thereby. It 
will, of course, require a considerable period of time to effect these changes. 

In view of the above it has been deemed best to request all bondholders 
to agree to a five-year extension of their present holdings [i. ec. tillSept, 1922, 
in consideration for which company agrees to pay interest at the rate of 
6% per annum instead of 5% as heretofore. The improvements, exten- 
sions and betterments which have been made to the property in recent 
years have been paid for by the stockholders, and these expenditures 
furnish an additional equity and improve the security enjoyed by the bond- 


Total 








holders. [inonecasedemand has been made for payment of bonds.—Ed.] 
Earnings for 12 Months ending May 31 
1917. 1916. 

Ce (PONBES. 5 uae anne nckneeadanadr akan $103,596 $98,381 
Net earnings (after operating expenses) -- ~~~ -- eae 30,615 30,531 
Annual interst on Ist Mtge. bonds, computed at the 

eS ae ar a eee ee asmeecan 30,420 30,420 

TAAtONGe cu caunw cue awawee At Cmdbaipa a walle e $195 $111 


{This company has filed a petition with the Colorado P. U. Commission 
for rate increases. Existing maximum rates are $1 35 per 1,000 cu. ft. of 
gas for illuminating purposes and $1 for fuel purposes The petition con- 
templates the abolition of this dual charge, and the institution of one rate 
($1 10) for both illuminating and fuel purposes. Provision is also made for 
an increase in charge for industrial consumption and the gas sold turough 


prepayment meters. If the new rates are granted, they will result in an 
increase in gross revenues of about 8%, and also a material reduction in 
operating expenses on account of the abandonment of the dual meter sys- 


Ed.J—V. p. 1119. 
Pugh Stores Co.—Assignment of Leaseholds.— 


James A. Pugh, who is head of the Stores Company and also the Pugh 
Terminal Warehouse Co., has conveyed to Frederick J. Hillman of Spring- 
field, Mass., for a nominal! consideration the leasehold interest held by the 
Warehouse Co. (through the medium of the Furniture Exhibition Co.) in 
three six-story buildings in Chicago owned by the Chicago Canal & Dock 
Co. and valued at about $1,250,000. Mr. Hillman represents the First 
National Bank of Chicopee Falls, Mass., which loaned the Pugh Stores Co. 
$50,000 on notes guaranteed by Mr. Pugh. f ; 

Attorney for Mr. Pugh is quoted as saying: ‘‘Things are going along 

finely, and we have not definitely determined whether to organize a new 
Terminal) company or not."’ 
Ten — capervoctiy reported that the Stores Company was affected by 
the assignment of the leases,"’ said H. S. Blum, attorney for the company, 
“Also, the leases [dated 1907 and 1908 and running until 1926, 1928 and 
1929] are subject to an incumbrance of less than $300,000. It was reported 
the incumbrances approximated $1,000,000."’"—V. 105, p. 295, 185. 


Randolph-Macon Coal Co.—Payment on Bonds.— 

Out of the payment received from the trustees in b unkruptcy, the Cent ra 
Trust Co., N. Y., as trustee, is paying on presentation on each $1,000 First 
Mortgage bond dated Feb. 1 1905 the sum of 4235 49, except in respect to 
bonds comprising the so-called ‘‘Mackay group.”’ upon which payment 
will be made at the rate of $2 66 upon each $1,000 bond.—V. 105, p. 503. 


Ransome Concrete Machinery Co.—Reincorporation.— 

This company has just been incorporated under the laws of New Jersey 
with $1.000,000 ca pitai ($500,000 in 7% cumulative preferred stock and 
$500,000 common stock, par $100), and takes over the plants and business 
of the old Ransome Concrete Machinery Co. of New York, which it proposes 
to enlarge and expand until it covers the entire line of building machinery 
and equipment for mixing, handling and placing of concrete. The com- 


tem. 97, 





Pittsburgh Coal Co.—Contract With Steel Corp. - 
A readjustment of contract with the United States Steel Corp. has been 
approved by the board of directors of the coal company by the terms of 
which about 40° of the coal company’s output is believed to be affected. 


pany owns two plants, located one at Reading, Pa., and the other at 
Dunellen, New Jersey. : 

The company has now been in business for more than 25 years; its trade 
name ‘‘Kansome”’ shows a registration dating back to 1895. ‘The line of 
manufacture includes everything in the line of concrete machinery, for 





1004 


THE CHRONICLE 


[Vou. 165. 








mixing, placing and handling. The innovations of the past year or so 
have been the perfection of the pneumatic mixing and placing machines, 
being built under the Ransome-Canniff patents, and the new ‘‘Bantam 
Paver.’’ These machines are used in the construction of the New 
York and Brooklyn subways and are applicable wherever concrete of large 
mass proportions is made necessary. 

Directors: Frank L. Brown, President, N. Y. City: John J. Givens, 
Treasurer, Dunellen, N. J.; H. K. Brooks (V.-Pres. American Express Co.) 
G. F. Steele and Robert R. Moody (Secretary), New York; C. H. Haney 
and John G. Wood, Chicago. Mr. Brown some three years ago succeeded 
as President Ernest L. Ransome, a leader in the industry. 

[Stock now issued, $125,000 common and $200,500 preferred, 1 2-3 shares 
of new pref. having been given for every share of old pref., plus accrued div. 


San Diego Consol. Gas & Elec. Co.—Bonds—Notes.— 

This company has filed an amendment to its recent application so as to 

rmit it now to issue $500,000 bonds and to pledge them at not less than 
ita to secure an issue of 2-year 6% gold notes, these notes to be sold at 
not less than 98. The company also applied for permission to sell from 
“> gue “ $500,000 issue of bonds at not less than 88% of face value. 
—v. oD. 108. 


San Joaquin Light & Power Corp.—Bonds.— 

The Calif. RR. Commission has authorized this corporation to issue 
$745,000 6% First & Refunding Mtge. bonds due Aug. 1 1950 at not less 
aa aT proceeds will be used for additions and betterments.— 
£ 5, p. 915. 


Saxon Motor Car Corp.—Results for Year ended June 30.— 


Net after crediting use and occupancy, insurance and charging all extra- 
ordinary oper. exp. occasioned by fire 

Reserve for contingencies, $100,000; bonus to employees, $60,371 

Dividends paid on the $6,000,000 capital stock (54%) 


$763,768 
160,371 
315,000 
Baiance, surplus for year ending June 30 1917 $28. 
The profits for the 8 mos. ending June 30 1916 were $963,443 and after 
deducting $90,000 dividends (1%%) paid, the balance was $873,443. 
BALANCE SHEET JUNE 30. 

1917. 1916. 1917. 1916. 
$ $ | Lhabilities— $ $ 
73,914| Capital stock-_--_- 6,000,000 6,000,000 
7,500 | Notes and accounts 

596,722| payable, &c____. 5,077,521 

392,830 | Reserve for contin- 


Assas— 
Plant & equipment_ 
Investments 6,000 
0 eee 196,825 
Notes&accts. receiv 2,072,623 
Mat’'ls, &c., on hand 4,593 664 2,134,327 
Deferred charges_- 50,649 18,143 | Surplus 
Good-will, &c_a_._ 4,557,229 4,557,229) 


862,369 
907 ,222 


100,000 


*1,161,840 873,443 





Total 12,339,361 7,780,665! Total 12,339,361 7,780,665 
a Includes good-will, models and patent rights. * No provision has 
been made in respect of excess profits tax.—V. 105, p. 394, 77. 


Sears, Roebuck & Co.—Sales.— 
1917—August—1916. Increase. 1917—8 Mos.—1916. 
$11,399,184 
- 105, p. 
Sierra & San Francisco Power Co.—Acquisition.— 
This company, a subsidiary of the California Ry. & Power Co., has 
applied to the Cal. RR. Commission for authority to purchase the La 
Grange division of the Yosemite Power Co. for $450,000.—V. 104, p. 169. 


Silver King Consolidated Mining Co., Utah.—£z!t.Div. 
An extra dividend (No. 4), of 5 cents per share, has been declared on the 
stock, in addition to the dividend (No. 17) of 10 cents per share, both paya- 
ble you! = — record Sept. 15. A Jike amount was paid in June 
jast.—V. . D. 2348. 


Sinclair Oil & Refining Corp.—Offering of Balance of 
First Lien Notes.—A syndicate under the management of 
Kissel, Kinnicutt & Co., White, Weld & Co., J. & W. Selig- 
man & Co., Montgomery, Clothier & Tyler and Spencer 
Trask & Co., are offering at 102% and int., by advertise- 
ment on another page, the balance of the $20,000,000 author- 
ized and outstanding First Lien Three-Year 7% Sinking 
Fund gold notes, due 1920. These notes are in effect a first 
lien, except for certain equipment notes, on property valued 
at $80,000,000, or approximately four times the debt. Net 
earnings for year ended April 30 1917 are equivalent to about 
seven times the interest charges on this issue. Each note 
has attached to it a warrant which gives the holder a call on 
the company’s stock up to Feb. 1920. 

This issue is fully described in a letter dated July 7, ad- 
dressed to the shareholders of the company by Pres. H. F. 
Sinclair and published in full in our issue of July 14 last. 
See V. 105, p. 187, 185.—V. 105, p. 721, 613, 503. 


Sperry Flour Mills, San Francisco.—Bonds Called.— 


New Bonds Offered in Exchange—Dividend Increase.— 

The company has called all its outstanding 1st Mtge. 6s of 1911, amount- 
ing June 30 1917 to $422,000, and will pay them off at 102% and int., pre- 
sumably on Noy.1. In order to make this payment and provide additional 
working capital, a new issue of $1,500,000 6% 30-year serial gold bonds 
has been authorized, callable after five years at 102% and int. These 
bonds are being offered in exchange, $ for $, for the old bonds, and at last 
advices the holders of over 80% of the latter had accepted the offer. A San 
Francisco paper understands that the shareholders will be allowed to sub- 
scribe for the new issue at par and int. 

At the annual meeting on Aug. 21 it was voted to place the common 
stock on an 8% dividend basis, beginning with a quarterly 2% on Sept. 30. 
For some time past the annual dividend rate has been 3% p. a. (75 cts. 

uar.). There have also been extra distributions , including 25 cts. per 
share Dec. 1913 and 50 cts. per share in Dec. 1914, 1915 and 1916; also 
5% in stock on July 20 1917. The $100 shares, previously only 50% paid 
up, were made full paid in Dec. 1915. 


Annual Statement.—Pres. John H. Rosseter is quoted: 


The company has set aside $325,000 for the excess profits tax. Flour 
manufactured and in peome of manufacture and sundry supplies on hand, 
such as cotton bags, &c., totaled $3,038,607, while the grain on hand has 
. recent conservative value of $2,637,443, or a total for stock on hand of 

7,010,001. 

During the fiscal year domestic sales increased 13%, export sales in- 

creased 35% and the total sales of flour increased 1,970,099 bbls., or 23%. 
’ Earnings for Year Ended June 30 1917. 
Profit from manufactures and sales 
Less—Advertising and sundry charges 
Pref. divs. (7%), $42,000; common divs. (3 
bond redemptions, $22,688 


Net profit for year ended June 30 1917 
Provision for excess profits tax 
Extra cash div. (4%) Dec. 1916, and stock div. (5%) July 1917- 
Balance Sheet June 30. 
1917. 1916. | 
Assets— $ $ 
Real estate, plant 
&investments__ 4,075,712 
Working & trading 
assets 
Current assets____ 
Deferred charges_ 





Increase. 


> uate $2,216,837 | $107 ,924,385 $84,989 ,864$22,934 ,521 


$2,268 419 


166 ,037 


$1,826,939 
325,000 
185,806 


1916. 


$ 
600 ,000 
3,378,300 
468 ,000 
5,526,357 


477,123 
821,294 


1917. 
$ 


600 ,000 
3,600 ,000 
422,500 
5,611,904 


555,148 
1,590,205 


12,379,757, 11,271,074 Total 12,379,757 11,271,074 
As to common stock dividend of 5% paid July 20, see V. 105, p. 186. 


| Ltabilities— 
| Preferred stock - - - 
3,488,948 Common stock--- 
| Bonded debt 
5,655,557 | Current liabilities _ 
2,109,052 | Depreciation & re- 
7,517 


2,549,227 
65,848 











Sinclair Gulf Corp.—Tenders.— 

The Bankers Trust Co., N. Y., as trustee, will until Sept. 25 receive 
offers for the sale on Oct. 1 of $550,775 of this company’s First Lien 10-Year 
Convertible 6% gold bonds (due March 1 1927) at not exceeding 110 and 
int. The outstanding amount of this issue is $11,500,000.—V. 105. p. 503. 


Standard Parts Co., Cleveland.—Acquisition—Status.— 
We are advised as of Aug. 30 that the properties of the Ameri- 
can Ball Bearing Co. have been purchased by the St ndard 
Parts Co.on the basis of an exchangeof American Ball Bear- 
ing Co. stock for Standard Parts Co. commo. stozi on the 
basis of actual physical assets for both companies. 


An exchange of securities has not been ae as the apnraisal of the 
properties of the American Bal] Bearing Co. has not been complicted, and 
for this same reason the exact number of shares of Standard Parts C _ 
common stock to be issued in this purchase is not known. 


Digest of Letter Sent Out from Borton & Borton, Syndicate Mana-= 
gers, Dated Aug. 8. 

The combined net earnings of the severa! divis‘ons for the first six months 
of its corporate existence show coasistent vrowth and exceed in volume the 
expectations of the officers of the company. Ample pian: depreciation has 
been set aside, a:though nc deductions have neen made for excess profits 
taxes. The earnings for the half-year ended June 30 1017, after deprecia- 
tion, aggrega‘ed $1,994,663. as follows: 

Januare . wwe $303 ,204|March .._.... $345 ,336|May 
February ___-. 273.798] April $60,468 June _...____. 360,824 

These profits are equivalent to over 28% on the common stock after de- 
juctions nave been made for pref. stock divs. and other fixed charges. 

The officers are aan purchasing, accounting and sales depart- 
ments, and economies through these consolidations should further improve 
the company's earning ability. The Bock Bearing division has received 
most substantial orders from leading automobile concerns for truck bearings 
and profits from this department should materially increase. 

Over 90% of the company’s output goes to manufacturers of trucks and 
pleasure cars retailing at $1,000 or less, and up to this time no decrease in 
volume of business is shown, except as has been reflected from difficulties 
in securing deliveries of raw material. 

There is a pronounced increase in the production of heavy trucks for war 

purposes, and, in view of the probability of a continuation in the demand for 
these lines after, the war, the officers are making plans to increase their 
facilities for the manufacture of heavy axles. The company has an oppor- 
tunity to acquire the plant of the American Ball Bearing Co., Cleveland, 
whose equipment is especially adapted for this grade of axles, by an ex- 
change on the basis of asset values of American Ball Bearing common stock 
for Standard Parts Co. common stock, and the directors of the latter com- 
pany have unanimously recommended the purchase. Mr. Girl states that 
the Standard Parts Co. has business available which will fully occupy the 
ball sans Po and its acquisition will further bring into the assets of 
the Standard Parts Co. about $500,000 of new working capital and some 
waluable contracts. 
- The pref. stock of the Standard Parts Co. is carefully safeguarded by charter 
estrictions and the earnings of the company for the first six months are approx- 
imately nine times the amount required to pay the pref. stock dividends.—V. 105, 
p. 825, 295. 


Surbrug Co. of Hoboken, . J.—Stock Reduction.— 

This company on Sept. 7 filed an amendment to its charter decreasing 
the authorized capital stock from $1,000,000 ($700,000 common and 
$300.000 pret.; to $50,000, all common, par $50.—V. 95, p. 893. 


Tidewater Oil Co.—Eztra Dividend.— 

An extra dividend of 3% has been declared on the $31,900,000 stock in 
addition to the regular quarterly 2%, both payable Oct. 1 to holders of 
record Sept.14. In July last 5% extra was paid.—V. 105, p. 503, 79, 78. 


Torrington (Conn.) Company.—Controlled Co. Stock.— 
See Splitdorf Electrical Co. under ‘‘Reports’’ above.—V. 105, p. 826, 78. 


Union Electric Light & Power Co., St. Louis.—Stk.— 

This po ew A has filed an application with the Missouri P. 8. Commis- 
sion for aut iy: | to issue $1,000,000 7% stock, the proceeds to be applied 
to reimbursing the treasury for money expended on improvements. The 
outstanding stock ($10,505,000, June 19 1917) is all owned by the North 
American Co.—V. 105, p. 186. 


United States Glass Co.—New Director.— 


F. R. Snyder has been elected a director to succeed W. D. George. 
—V.105, p. 826, 507. 


U. 8. Steel Corp.—Tenders for Sub. Co. Bonds.— 

The Illinois Trust & Savings Bank, Chicago, as trustee, will receive 
tenders until Sept. 10 for the sale of First Mtge. 5% gold bonds of the 
American Steamship Co. of West Virginia, due Nov. 1 1920, to the amount 
of $384,000 (outstanding $1,591,000). 


Coal Contract.— 
See Pittsburgh Coal Co. above.—V. 105, p. 614, 507. 


United Verde Extension Mining Co.—Copper Produc’n. 

Production (in Lbs.)— July 1917. 7 Mos.1917. 
United Verde Copper Co 4,500,000 38,600,000 
United Verde Extension Mining Co 3,890,000 33,535,000 
—V. 104, p. 2656, 1392. 


Virginia-Carolina Chemical Co.—Director—Report.— 
Bertram Cutler succeeds Lucien Oudin as director. See ‘‘Annual 
Reports"’ on a preceding page.—V. 105, p. 826, 602. 


(R. & V.) Wagner Ordnance Co.—New Sub. Co.— 
See Wagner Electric Mfg. Co. below. 


Wagner Elec. Mfg. Co., St. Louis.— Munition Contracts. 

Pres. W. A. Layman has confirmed as substantially correct the report 
that the company has obtained munition contracts aggregating $9,000,000. 
One contract, it is stated, is for machining 4-inch (10.16-c.m.) naval gun 
forgings, supplied to the Government. The guns, it is stated, will be made 
in association with the Root & Van Dervoort Engineering Co., East Moline, 
Ill., in a special plant being erected there by a new subsidiary corporation 
called the R. & ¥: Wagner Ordnance Co.—V. 105, p. 826, 296. 


Wamsutta Mills, New Bedford, Mass.—Fztra Dividend. 

An extra dividend of 4% has been declared on the $3,000,000 stock in 
addition to the regular quarterly 144%, both payable Sept. 15 to holders 
of record Sept. 1. 

The company in Jan. last had 230,000 spindles and 4,300 looms. 


Westinghouse Electric & Mfg. Co.—Status.— 

‘“‘The Wall Street Journal’ of Sept. 5 says: ‘‘Westinghouse Electric, 
in the current fiscal year, which began April 1, bids fair to have the biggest 

eriod in its history. The unfilled orders on hand on Aug. 1 for regular 
fine work, exclusive of any war business, amounted to over $51,000,000, 
which is in itself actually larger than the total sales billed in the entire fiscal 
period ended March 31 1916, the latter figure being $50,269,240. Gov- 
ernment work, if included, would raise the total of unfilled orders much 
higher than that given above. ; 4 

“The net profits for the first four months of the current fiscal period 
were a clean $1,000,000 in excess of those of a year ago, and the 1917 fiscal 

ear was closed on March 31 last, with total surplus available for stock- 
Sollee of $18,079,889, a new high record. 

‘*The new Essington plant will in operations in January, and the com- 
pany already has business on hand and in sight which will mean operations 
at capacity just as soon as the facilities are available. The construction 
of this new plant will represent an investment of $9,000,000 and has been 
carried on by Westinghouse, Church, Kerr & Co. with record expedition. 

“The company as a result of the demands from r lar sources and the 
requirements of the United States Government, is in the situation of having 
its operations limited only by its capacity.’’"—V. 105, p. 916, 614. ~~ 


Weyman-Bruton Co.—Eztra Dividend.— ‘2 ow 

An extra dividend of 2% has been declared on the $4,600,000 common 
stock, in addition to the regular quarterly 3% on the common and 1%% 
on the pref., all payable Oct. 1 to holders of record Sept.17. Like payments 
were made in ‘April and July last.—V. 104, p. 2349. 
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INTERBOROUGH RAPID TRANSIT COMPANY 





ANNUAL REPORT FOR THE YEAR ENDED JUNE 30 1917. 








No. 165 Broadway, New York, September 1 1917. 
To the Stockholders: 

Your Board of Directors submits herewith its report of 
the operations of the Interborough Rapid Transit Company 
for the fiscal year ended June 30 1917. 

The comparative income account for the years ended 
June 30 1917 and 1916 is: 


COM PARATIVE STATEMENT OF INCOME ACCOUNT 


1917. 1916 Inc. or Dec. 
Year ended June 30— $ $ 
Gross Operating Revenue-_--_-39,866,146 44 35,891,528 29 +3,974,618 15 




















Operating Expenses________- 16,583,293 18 14,008,165 97 +2,575.127 21 
Net Operating Revenue----23,282,853 26 21,883,362 32 +1,399,490 94 | 
Wee cvitneeues eee tee eee 2,871,384 83 2,341,606 64 +529,778 19 
Income from Operation --_-_-20,411,468 43 19,541,755 68 +869,712 75 
Non-Operating Income_-_--_-_- 559,076 73 580,830 88 —21,754 15 
Goss. ineome....--..2.222 20,970,545 16 20,122,586 56 847,958 60 
Income Deductions_____.__- 12,085,186 64 11,409,259 57 675,927 07 
Net Corporate Income for 
MOR EONE oe akc od wea 8,885,358 52 8,713,32699 +172,031 53 
Add Contract No. 3_-_----_- 217,295 86 178,687 67 +38,608 19 
Add 9,102,654 38 8,892,01466 +210,639 72 
Surplus June 30 1916 and 
PTS UE Ls) ee 17,530,977 89 15,509,108 58 +2,021,869 31 
Tax Refund and Other Credits 53,264 81 258,740 72 —205,475 91 
Pe bkiicks noes cteese 26,686,897 08 24,659,863 96 +2,027,033 12 





Appropriated for— 

Taxes Prior Years, Amortiza- 
tion, Capital Retirements, 
Strike Expenses and Other 


TN. co aa cee tose cece 
Dividends 
Total Appropriations-_--__-_- 


+1,942,066 73 


+1,942,066 73 
+84,966 39 


2,070,952 80 128,886 07 
7,000,090 00 000 00 


, ’ 


7,128,886 07 
17,530,977 89 





9,070,952 80 
Profit and Loss—Surplus--_17,615,944 28 








The results from operations are shown in the following: 


STATEMENT OF OPERATIONS FOR THE YEAR 
ENDED JUNE 30 1917. 


Cease Opembine TRerveees... «a. .cnccccccccccussowcsauda $39,866,146 44 
Operating Expenses 16,583,293 18 


ry GE SOOT is ninco dedmsmonsenceomanae $23,282,853 26 
ED ee better kta manseddntewanaanaadaweeeee 2,871,384 83 
OG TORS CEOS on nc cecunaceadcastnecuacuend $20,411,468 43 


Non-Operating Income 559,076 73 
i i a ts as se tn cps as oh aw $20,970,545 16 
Interest and Sinking Fund on City Bonds-_-_-$2,375,714 65 
Interest on Interboroogh Rapid Transit Com- 
any First and Refunding Mortgage 5% 


OE OR ae oo arlene an miee dike ome 3,572,515 06 
Interest on Manhattan Railway Consolidated 
ee EL OO eee 1,627,360 00 


Interest on Manhattan Railway Second Mort- 
gage AE OO RS RRS See 180,920 00 
M attan Railway Rental (Organisation) - ae 35,000 00 


Guaran Dividend—7% on anhattan 

Railway Company Capital Stock.-.-.__-- 4,200,000 
Interest on Unfunded Debt__--.----------- 37,600 00 
Other Rent Deductions--_-......._--.--.--- 36,554 22 
Interest on Investment of Depreciation Re- 

0 ER as Se ele ees eae 18,897 36 
Amortization of Debt Discount and Expense 

on Manhattan Railway Second Mortgage 

Ren GONE ona cada abewnen os danane 625 35 


Datel Tastee Ties: .. «oc nadnccunenésdawnksenawends 


12,085,186 64 
$8,885,358 52 


Net Corporate Income 


De GE oe cock sneak xh eawad ea thasewsbon 217,295 86 
$9,102,654 38 

Dividends on Interborough Rapid Transit Company Stock 
CNTR sxe ole uct ncses San aaeen aaa a a een ne eo ees ana ea ee $7,000,000 00 


Der Cant Meneses 46 OGiOes.. ..o nc cccccuccccacwcessucs 
NGS TNE... 8. nanwmonandenanesencummnacwaa 


GENERAL REMARKS. 


During the past year the Interborough Lines carried 
763,574,085 passengers, an increase of 79,821,971, in the face 
of an increase the previous year of 36,373,848. Deducting 
the increase in the number of passengers carried on the new 
lines constructed and equipped under Contract No. 3, and 
placed in operation, there remains an increase of 73,191,540 
passengers for the old system, whichis 10.75% greater than 
the passenger traffic for the old system last year, in which 
were included five and one-half months’ operation of the new 
elevated third tracks, and compares with an average annual 
increase for the past ten years of 5.69%. The average in- 
crease per diem was 223,809 passengers, while the daily in- 
crease in gross earnings was $11,158, against an increase in 
operating expenses of $7,160. An analysis of the traffic 
figures shows a fairly equal distribution of the increase over 
the entire period, indicating that it is not attributable to 
unusual causes, but that it represents a permanent growth due 
to improved facilities and greater travel per capita. It is 
this greater number of rides per capita, taken in connection 
with the ever-increasing ,population and demand for quick 





service which makes the rapid extension of subway and ele- 
vated lines so necessary to the public and essential to the 
city’s welfare. 

Operating expenses increased $2,575,127 21. This in- 
cludes the operating expenses of the new subway lines placed 
in operation during the year, increase in wages amounting to 
approximately $1,600,000, added operating costs due to ad- 
vance in the price of materials, and the cost of the additional 
car mileage made necessary by increased traffic. 

There was an increase in deductions o* $1,205,705 26, com- 
posed principally of an increase of 529,778 19 in taxes, and 
$627 ,439 29 in interest charges. Notwithstanding these in- 
creases the ratio of fixed charges (including taxes) to gross 
earnings has been reduced during the year from 38.31% to 
37.51.% This is a continued reduction since 1909, when the 
ratio was 44.57%, and is due to increased density of traffic 
and to the inauguration of improvements contributing in an 
unusual decree to the economical earning power of your 
property. 

After the payment of 20% dividends on the capital stock 
of the company there remained a net surplus for the year of 
$2,102,654 38, an increase of $210,639 72 over the previous 
year. 


GENERAL BALANCE SHEET JUNE 30 1917. 





ASSETS. 
Diet Merete: ..\.., ssnemmnaeeenneacwccunednecuwd $148 ,268,768 08 
Ube oe oy: Se a ea ea eae eee 25,275,935 92 
ADVANCES TO ASSOCIATED COMPANIES..----__ 3,300,306 73 
CURRENT ASSETb EE ROS go SE 23 ,225,87243 
2! ES SES SS ee a ee ee $601,330 77 
Cash advanced from General Fund for 
Manhattan Third Tracking ‘see contra) 7,125,000 00 
Cash advanced from General ‘und for 
Manhattan Power Plant Improvements 
CTE SS ee 950,000 00 
Accounts. Heceivanle.. «6 <cese socnncasce 3,519,650 14 
ee eee 46,120 00 
Interest and Dividends Receivable--. __- 755,062 24 
Material and Supplies..........-.-.-.. 2,999,445 45 
Specia) Deposits: 
To meet Coupons due not presented... 68,045 00 
To meet Uncollected Dividends on Man- 
hattan Railway Company Capital 
ON ee ae 57 75 
To meet: Dividend due July 1 1917 on 
Manhattan Railway Company Capi- 
ane 1,050,000 00 
To meet Dividend due July 1 1917 on 
Interborough Rapid Transit Com- 
pany Capital Stock............- . 1,750,000 00 
To meet Interest due July 1 1917 on 
First and Refunding ortgage 5'% 
OE i SS eae _ . --- 4,014,625 00 
Cash deposited with State Indvstrial 
oN EP Sm 13,235 48 
Guaranty Trust Company, Trustee, 
First and Refunding Mortgage____- 333,300 60 
CONSTRUCTION AND EQUIPMENT CASH FUNDS. 25,984,527 30 
Subway Contribution Cash__.........-- $20,977 .536 78 
Manhattan Third Tracking Cash._..__-- 16,796 02 
Elevated Extension Cash_._........... 4,978,079 12 
Manhattan Power House Cash___..._ 12,115 38 
6 ee Oo a tk canserdeoddadddoccucsmantdebaeenan 998,239 02 
nn an aim masa $108,397 61 
_ nat SRE SE ae CEE er ST SES 879,321 00 
EE ei See ete P eu, Ae RE Ee 10,520 41 
ITEMS AWAITING DISTRIBUTION. .____-_-______ 159,177 27 
SECURITIES IN TRUST FOR VOLUNTARY RELIEF 
RI Ne ere ee fe ee ee a AR 58,365 31 
DEFERRED CHARGES. ---——- 55 Se ee 9,873,826 33 
Unamortiz ebt ount an xpense. 
coi gt * TBA Rpepa eRe capes ais pe i a $237 ,145,018 39 





CADE AT, Me nconwtveanaesunenacnectesnenananes 
Data? Se. acca sa edeemneaneaweracacauunsee 
First and Refunding Mortgage 5% Gold Bonds. 
MANHATTAN RAILWA COMPANY LEASE AC- 
aE a ee ee ne 
facia) 2 y a QFN 3S os | Se oe 
Interest and Rentals Accrued, not due__. $1,280,016 85 


$35,000,000 00 
160,585,000 00 


377 ,322 73 
20,406,194 16 


Coupons due, not presented-.--._---.--.- 68,045 00 
Dividends April 1 1909 to April 1 1917, 

inclusive, on Manhattan Railway Com- 

pany Capital Stock, unpaid----.----- 57 75 
Dividends due July 1 1917 on Manhattan 

Railway Company Capital Stock_-_-__- 1,050,000 00 
Dividends due July 1 1917 on Interbor- 

ough Rapid Transit Company Capital 

StOck ... cece e nn neres= oeneeamowe 1,750,000 00 
Interest due July 1 1917 on First and Re- 

funding Mortgage 5% Gold Bonds..._ 4,014,625 00 
OPE SO a Ee 302,196 OL 


900,000 00 
1,935,817 11 
1,030,436 44 


7,125,000 00 


EO eS ee ae 
Pees ee. 2. so awn a ean 
PR EE SE NESS Dae peep = 
Third Tracking Cash Liability for Ad- 
vances from General Fund (see contra) - 
Manhattan Power House Cash Liability 
for Advances from General Fund (see 
LA EE EE ELI RAPS Eee = 950,000 00 


1 ea ne nny ee enema me eae 
Accrued Amortization of Capital__...--- $1,578,016 85 
Manhattan Railway Equipment Reserve- 143,459 99 
Interest on Investment of Depreciation 
MeteeNe.--. - censndcenugeenaneeeer 103,187 16 
Manhattan Railway Company 2d Mort- 
gage Bond Discount and Expense Amor- 
MEAN... cc cawoncnseeeeadueyaeanenas 


EMS AWAITING DISTRIBUTION.___----.------- 1,334,938 42 
tTEIT AND LOSS SURPLUS..-.--.......222222... 17'615.944 28 


sale ie nes Ems a ah lek ie in age anita aE el ea $237 145,018 39 


1,825,618 80 
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02,145 79 11.80 


549,277 45 
814,993 47 
$9,593,331 03 41.89 
277,055 18 
9 58.94 $13,586,303 93 59.32 


5100.00 $ 


90: 
3: 
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1907. 
5 


1 
13,309,248 75 58.11 


$1,169,164 85 


$22 
$22, 

oo ¢ 
23, 
$2 

awed 


8S 
F - 
36 
2.64 
5.40 
7.00 
12.75 
75 
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.14 $24,048,799 40 § 
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0 59 56.59 
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694 66 43.41 
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ef 


87 60.70 $19,503,790 75 62.42 $17,738,285 83 59.59 $18,385,529 26 63.43 $16,412,592 97 61.88 $14,556 


650,705 85 
« 


1908. 
,334,509 


a 


of 


$24,699, 5% 
44 $1 
1,815,3 
$3,149,743 82 12 
13,93 


6.12 


4,394 12100.00 


3. 
2.40 


p.Ree, 


64,892 44 97 


759,501 68 


37 100.00 §$ 


Per Cent 
of Gross 


O 
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79,081 13 24.4: 
246.514 71 


954,394 O1 


013,142 77 37.99 $10,747,443 20 40.52 $10 
635,642 0 


1909. 


of 


6, 

$1,442,641 52 
1,624,811 83 

$3,067,453 35 11.56 $3,149,743 8 
6.4 

15,776,950 92 59.48 
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1910. 
820,619 59 
o8 
eg 
$65,512 66 
~~ $181,846 13 
$11, 
17'9 
411.0 


2.83 

1.52 

1 28 

13.92 

509 96 23.89 
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3.00 


PerCent 


f Gross 


Op. Rev. 


} $28,933,937 12 97.17 $28,16 
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491 0 
453.142 66 
$380,651 59 


781 94 


550 17 
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7,352 18100.00 $2 


1911. 
843,415 06 
76 

2: 

$72, 
219 

892 


7,110 
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17,398,3 


$4,5 
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Toss 
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fat 
2.80 
5 
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4.86 


139,418 18 6.8 


$3,657,559 66 11 
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1.02 
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PerCent 
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Op. 
30,371,833 73 9 
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02 88 23.50 
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6,382 10 100.00 $ 
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1912. 
87 





.518,140 8S 





$801,489 55 
$4,459,048 61 14.27 $4,144 


1,305,200 29 


31 
$1 
2, 
18,198,590 46 58.24 
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2.90 
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81 100.00 $33,51 
1,942 461 07 
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Traffic Expenses.....---~.--.-.--- 
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$3,923,195 
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-Actual § 
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FISCAL YEAR. 


Income— 


Revenue from Transportation. ----.$58,177,195 





Total Opersting Expenses-----.--$16 


Total Depreciation...-.---.------ 


Total Maintenance. --_---------- 
Maint. of Way & Structure—Depr'n 


Gross Operating Revenue___..-.$29,866,i4 
Ontgo— 


Maint. of Way & Structure— 


Maintenance of f 
Maintenance of Equipment— Depr’'n 


Other Operating Revenue --------- 
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Transportation Expenses.-.-.-.----- 
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COMMERCIAL EPITOME 
Friday Night, Sept. 7 1917. 

Business for private account has increased, although 
it is true that trade as a whole, is still very largely domi- 
nated by Government orders. They naturally take prece- 
dence over all other business. It is also true that there is 
still more or less hesitation in various branches of business 
pending the fixing of prices by the Government. The 
delay in fixing prices on iron and steel, and some other 
commodities has temporarily a more or less adverse effect 
on these branches of business. But, on the other hand, 
autumn trade in very many kinds of merchandsie is in- 
creasing. In some goods, it is quite large. Building of 
cantonments calls for large transactions in lumber, hard- 
ware, &c. In the Northwest and the South there is a good 
business in dry goods. Mexican buyers are purchasing 
more freely in the Southwest. This is something new. The 
occurrence of fall festivities has helped business in some 
sections. So have excellent crop prospects. In the great 
grain section of the West the buying capacity of the people 
is greater than for years past. Cooler weather tends to 
stimulate fall business everywhere. Wholesale and jobbing 
trade in many channels is reported good. The Govern- 
ment report shows increasing estimates of the yield of wheat, 
corn and oats, though it is not denied that considerabl 
sections of the corn belt need warmer weather. Many 
of the big industries are active, for the Government is 
buying on a large scale. Failures are comparatively few. 
Certainly they afford striking comparisons for the better 
with recent years. Silver continues to rise and this may 
tend to promote business with the Far East. On the other 
hand, as already intimated, there is a disposition in some 
branches of business to proceed cautiously until Government 
price fixing is out of the way. The suspense certainly 
militates against trade in iron, steel, copper and other 
things. The Government is to regulate the sugar trade and 
arrangements as to details are being perfected, but nothing 
is known as what will be done about coffee. Thedelay 
in fixing values of steel is generally regretted, but it is no 
doubt unavoidable as there are intricate problems involved. 
Then though many mills are busy on old orders, for the Gov- 
ernment, new contracts for private interests are in some 
trades comparatively few. The output of pig iron during 
August fell off noteieably. Labor is scarce and is likely 
to become more so. The firmer rates of money have at- 
tracted attention and so has the decline in stocks, which 
has a certain moral effect on the business community. 
Car shortage persists. There is a certain degree of unset- 
tlement in American business, inseparable no doubt from 
these strange times with practically the whole world at war. 
It is still hard to get some raw materials. Yet it is none the 
less a fact that American business on the whole is in pretty 
good shape and as soon as price fixing uncertainties are out of 
the way, the very general expectation is that business pros- 
pects will brighten all along the line, under the influence 
of big crops, good prices and generally prosperous times in 
spite of the war. 


STOCKS OF MERCHANDISE IN NEW YORK. 


Sept. 1°17. Aug. 1°17. Sept. 1 °16. 
Coffee, TD | ee re bags_1,364,406 1,394,040 884,431 
Jo Ce ON re aa aeeea mats. 8,026 19,111 34,926 
CE ENE SS SOE TCE EES: bags. 681,527 675,592 568,491 
UME. ooo one cien eee ee eee tons. 129,525 130,462 124,029 
OT Se a ee eR Oe a eh VATE. 80,958 
NE ee ee bales. 55,736 59,883 66,607 
Manila hemp-._.__.....-.-- bales_ 625 375 4,813 
+ EN ee ee i eins = barrels. 20,300 31,360 69,500 


*Not published during war. 


_ LARD higher; prime Western 24.05c.; refined to the Con- 

tinent, 24.50c.; South America, 24.75¢e.; Brazil, 25.75c. 
Futures declined for a time with lower prices for hogs. West 
ern hog receipts have been running ahead of those of last 
year. Commission houses have been selling. Lower prices 
of hogs offset a bullish monthly statement of stocks. The 
stock of lard on Sept. 1 at Chicago was 45,749,490 lbs., 
against 45,954,501 Ibs. on Aug. 1 this year and 51,479,747 
Ibs. on Sept. 1 last year. Stock of other lard at Chicago on 
Sept. 1 was 7,636,436 lbs, against 11,623,834 lbs. a month 
ago and 9,101,065 lbs. a year ago. However, these de- 
creases for the month are not so great as some had expected. 
Lard has sympathized with pork and ribs as well as hogs. 
Liverpool has reported lard firm with consumers’ demand 
unabated. American offerings are light and Liverpool 
stocks are decreasing. To-day prices advanced with hogs. 
Lard ends higher for the week. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 

Sept. deliv. in elev_cts. Holi- Holi- 23.55 23.37 23.50 23.67 

Oct. deliv. in elev____- day. day. 23.50 23.30 23.45 23.65 
_PORK firm; mess, $46 50; clear, $44@%48; beef products 
higher; mess, $29@$30; extra India mess, $43@3$44. Cut 
meats higher; pickled hams, 10 to 20 lbs., 2534@25%e.; 
pickled bellies, 30@32e. The stock of short ribs on Sept. 1 
at Chicago was 13,743,301 lbs., against 14,977,255 lbs. last 
month and 9,785,148 lbs. on Sept. 1 last year. The total 
stock of meats at Chicago on Sept. 1 was 121,129,195 Ibs., 
against 147,263,362 Ibs. on Aug. 1 this year and 110,147,015 
Ibs. on Sept. 1 last year. The British Government has ap- 
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pointed John Gledhill as official buyer of bacon, butter, hams 


and lard. Butter, creamery, 44@4434c. Cheese, State, 
24144, @24%e. Eggs, fresh, 44@45c. 


COFFEE firm; No. 7 Rio, 9\%e.; No. 4 Santos, 10@10\e.; 
fair to good Cucuta, 10% @lle. Futures declined somewhat 
on light trading. The decline was not great, because most 
people are disposed to await developments. Meantime 
there is gossip in Washington to the effect that, after all, no 
tax may be imposed on coffee, tea or sugar, on the ground 
that taxes of this kind would be unpopular. A coffee tax 
would hit Brazil hard, and also Porto Rico. Very many, 
however, look for a tax on coffee. This holds bull specula- 
tion in check, especially as stocks are large. At New York 
or afloat for this port the stock of Brazil is 1,370,729 bags, or 
over half a million bags more than at this time last year. 
To-day closed 2 to 4 points lower, with sales stated at 17,750 


bags. Prices were lower for the week. Closing prices: 
Sept___. cts_7.40@7.42| January_ cts_7.75@7.76| May- -.- cts_8.04@8.05 
October. ___-7.49@7 50} February -..7.83@7.84|June.___-- 8.11@8.12 
November __7.58@7 59! March _____- (ES UR ER 8.17@8.19 
December _- -7.67 @7.69| April -._---- 7.97 @7.98 


SUGAR firm; centrifugal, 96 degrees test, 7.02c.; molasses, 
89 degrees test, 6.02 @6.05c.; granulated, 8.30@8.50c. There 
is of course no trading in futures. Spot sugar has been com- 
paratively quiet awaiting news from Washington. This ap- 
plies to both raw and refined. It is claimed in some quarters 
that after all a tax may not be imposed upon sugar. Most 
people believe that there will be. Refiners have been con- 
ferring with Food Administrator Hoover during the week. 
The Liquidating Committee of the Exchange resumed the 
liquidation of sugar contracts at 1l a. m. on Sept. 5. The 
question of the establishment of a maximum price for the 
1917 output of refined sugar has not yet been decided at 
Washington. The cane sugar crop of the United States it 
is said will be the largest ever grown. The American 
Minister at Havana says the production of sugar in Cuba 
for the season now closing will reach a total of 3,000,000 tons 
or 400,000 tons greater than any previous crop. Repre- 
sentatives of practically all sugar refiners operating in the 
United States, have patriotically agreed to import all foreign 
sugar through a committee to be appointed by Herbert 
Hoover, as Food Administrator. The foreign sugar pur- 
chased through the National Sugar Committee will be dis- 
tributed proportionately to all refiners in the United States. 
The Allies, it is believed, will purchase their sugar through 
the same organization, which will virtually place the control 
of the sugar situation in the hands of the National Sugar 
Committee. 

OILS.—Linseed lower; city raw American seed, $1 22@ 
$1 25; city boiled American seed, $1 23@$1 25; Calcutta, 
$140. Lard, prime, $1 95@$2; cocoanut, Cochin, 2lc.; 
Ceylon, 1614 @17c.; Palm, Lagos, 18144 @18 44c.; soya bean, 
14@14%ec. Corn, 146. Cod, domestic, 86@88c. Spirits 
of turpentine, 42@42%c. Strained rosin, common to good, 
$6. Cottonseed oil closed higher on the spot at 15.90c. 
Closing prices were as follows: 

Sept__cts_ 15.85@15.95 Dec__-_cts_15.32@15.33|Feb---_cts_15.36G@1 


5. 
October___15.63@15.64 January --15.35@15.37;)March --_.15.53@15.5 
November 15.30©@15.35 | ce oe 15.55@15.65 


PETROLEUM firm; refined in barrels $10 35@$11 35, 
bulk $5 50@$6 50, cases $14 75@$15 75. Naphtha, 73 to 
76 degrees, in 100-gallon drums and over, 47'4c. Gasoline 
firm; motor gasoline in steel barrels, to garages 24c., to con- 
sumers 26c.; gasoline, gas machine, steel, 41c.; 72 to 76 de- 
grees, steel and wood, 38c.; 68 to 70 degrees, 28@32c. 
During August there was a very noticeable gain in new pro- 
duction, chiefly in the Gulf Coast region. General field 
work is not quite so active, however, as many had expected. 
But the belicf is that work from now on will be pushed with 
vigor under the spur of present high prices. Drawbacks are 
the narrowing field offering prospects of successful develop- 
ment and the scarcity and dearness of oil-well supplies. 
Closing prices were as follows: 


Pennsylvaniadark $3 50 North Lima-.---- $2 OS\[llinots, above 30 

ro S| Spee Pg OT a Po ae ee ee 212 
Mercer black ----- 2 2a| Indians ..-.-.-.- 1 95 Kansas and Okla- 

CeNIOn ...-<s-- 1 59 Princeton... --- 2) See 200 
OE eee 26) Somerset, 32 deg__ 2 40'Caddo, La., light. 2 00 
Wooster ......«<- ety oe” 1 10 Caddo,La.,heavy_. 1 00 
RS Se 2 00| Blectra....------ 2 0O|Canada ........- 2 48 
Sg eege see 2 GO) SOtOn ..<asonnce 2 OOiHumble ......... 1 00 
me Bote... «s<se6- 1 90| Plymouth -_.---- 2 03|Henrietta._._____ 2 00 


TOBACCO.—tThere is a brisk demand for most descrip- 
tions. At the same time stocks are none too plentiful. 
Naturally enough, under the circumstances, prices are gen- 
erally firm. ‘The consumption seems to be large in spite of 
the current high prices. The weekly Government weather 
report said the weather continued favorable for the ripening 
and harvesting of tobacco, and cutting and curing made good 

rogress in many districts. 

COPPER lower; Lake here on the spot, 27 @28c.; electro- 
lytic, 25@26c.; for fourth quarter, electrolytic, 24@25 xe. 

verybody is still holding off awaiting Government action 
as to prices. Everybody wants to see what the Government 
will pay for its last purchase of 60,000,000 lbs. Lead lower; 
on the spot, 954@9%o. It is believed that the production 
is more than enough to meet the requirements. Prices 
have declined under steady selling. Tin lower on the spot 
at 6le. The decline was due to a fall in Liverpool. Trade 
here has continued quiet. Arrivals in September, 325 tons; 
afloat, 4,015 tons. Spelter quiet; spot, 8@8 1-5c. There 
is very little interest in the market. Itissaid that the Italian 
Government has bought nearly 1,000,000 Ibs. for shipment 
in a few days from an Atlantic port. 





STEEL—Business awaits on Government action inthe mat- 
ter of fixing prices. That seems to be a more difficult 
matter than was at first expected. The tendency of prices 
is believed to be downward. Tonnage for the Government 
1s said to be increasing. New shipbuilding plans are expec- 
ted to call for a very large quantity. Mills may be hard put 
to it to keep up with the orders. Re-sale billets and slabs 
are down to $70 at Pittsburgh. That is a drop of $30 since 
July. Sales of plates at Pittsburgh for home consumption 
are reported at 8 cents. It is said that some portion at least 
of the 400,000 tons of plates bought for Japan is now avail- 
able to American buyers. Sales of steel bars at Pittsburgh 
are reported at 4 cents for delivery in the fourth quarter. 
Japan is said to have bought round lots of bars to some ex- 
tent at 4.50 cents. Wire rods, on the other hand, have 
been quite steady. Sales for September, October and 
November for export were made at $95 for soft and $115 for 
high carbon stock. 

PIG IRON continues unsettled. It is stated that the 
production fails to keep up with consumption. Foundries 
want iron but want it on old orders. They are placing no 
new orders. Foundry pig iron is generally lower. That is 
because of steady offerings of iron from second hands. 
No. 2 foundry in the East is put at around $50, or $2 less 
than the recent furnace price. No. 2 X Northern foundry is 
nominally quoted at $53 24@$54 24 and No. 2 Southern 
foundry at $52 25 @$53 25. 





COTTON 
Friday Night, Sep!. 7 1917. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
112,138 bales, against 99,115 bales last week and 75,216 
bales the previous week, making the total receipts since 
Aug. 1 1917 407,447 bales, against 552,058 bales for the 
same period of 1916, showing a decrease since Aug. 1 1917 
of 144,611 bales. 




















! ! | 

| Sat. | Mon. | Tues. | Wed. | Thurs. | Pri. | Total. 
Galveston _-____- | §,470! 9,101} 11,241] 12,206) 5,940, 5,25@ 49,208 
Texas City ____- DN ee eS ea ee Pia a: Bg ee. 
Pt. Arthur, &¢__| _____- poaseen Roger. Daetdete Peare: 274, 374 
New Orleans- ---_} 174, 4,408) i 2,999; 3,369) 1,080 12,687 
Mobile ___.___- | PM sannae | 1,110) 2,279 508 821; 58,679 
PRION nn cniel anbacel meadsel Benen at weenie one ee aS. 
SEE EERE ELLE LLL EPS | (REPS 350) 350 
Savannah _----- ie es eee 6,432) 8,089) 8,199) 6,726 35,167 
NS Ree aes EBS ears Beets | ecahicaed 2,000; 2,000 
Charleston _.-__- | es 298 109 141 2| 615 
Wilmington ___- pet iejon 1 69 345 2| 423 
Norfolk _-_____- | RR ces 205 57 ° 6| 596 
BES WOR IO ccanen) oxcasa] sane al <eenee | ses edu 113) 113 
pew TOte_.....| LCG! on<s: a Pea J re $32| 2,338 
Boston ____---- | a PeeeRete $2| 538! 263) 1,268 
Baltimore - - - ~~ - PRRs Bre cn Seetlat PR Pen _| 1,142} 1,142 
Philadeighia...--| ....-.| oac0-- 60, = 163} 55, ----| 278 

















Totals this week_| 14,144 13,845 20,004: 26,152! 19,101) 18,891 112,138 


The following shows the week’s total receipts, the total 
since Aug. 1 1917 and the stocks to-night, compared with 
last year: 





























1917. 1916. Stock 
Receipts to . — _ 
Sept. 7. This \Since Aug| This |Since Aug 
Week. | 11917. | Week. | 1 1916. 1917 1916. 

Galveston. ....-- #19,208|) 145,374) 74,946) 204,324; 111,406) 114,621 
Texas City. ..--- Apne ccununl aoe 5,411 90 4,478 
Port Arthur, &c- 274 886 341 ee t 
New Orleans_.--| 12,687 59,617| 28,604 82,093 72,567| 106,697 
BEG ccxenees< 5,679 11 512 4,383 30,665 11,634 18,786 
Pensacola --_-.---- apa 1,155 tim wtmbiell «achat cae 
Jacksonville_ --_-- 350 1,070} 67 859 3,000 177 
Savannan.....-- 35,167 98,547| 53,261) 130,575 66,753; 100,651 
Brunswick ------ 2,000} 25,000) 4,000 21,000 7,000 5,0 
Charleston ------ 615) 5,041! 5,056 10,925 3,498 24,605 
Wilmington - - - - - 423) 724) 2,177} 11,630) 41,324) 28,122 
CO 2a 596) 21,580} 10,501 38,520) §7 ,239 26.711 
N'port News, &c- 113} 352! 741 Hy | aS 2 sl serene 
New York-.----- 2,338) 8,639) --.-- , 926; 49,563 69,204 
OS Saree 1,268) 15,287} 200 3,804 7,947 5,503 
Baltimore. --- - - - 1,142| 11,366 93) 1,459] 21,801] 1,592 
Philadelphia -- -- 278} 1,267) naman 73 3,728 

| ee '112,138! 407 ,447/187,016) 552,058! 457,550) 507.072 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 



































| | | i j . 
Receipts at— | 1917. | 1946. | 1915. | 1914. | 1913. | 1912 
Galveston ...|. 49.208 74,946, 36,854, 26,689) 115,677| 133,972 
TounsCity Ac. 274, 2.377, 4,753, «1,288 = 10,958) 6.477 
New Orleans- 12,687, 28,60 10,218 2,527) 302) 3,812 
Mobile ----- | 5,679, 4,383 1,931 1,825! 4,685 2,224 
Savannah ...| 35.167; 53,261; 37.694) 11,468! 50,702; 26,038 
Brunswick - _- 2,000 4,000 500 623 ; 400 5,5 
Charleston,&¢ 615, 5.056) 2,385) 1,649| 12.875 ‘80. 
Wilmington - - 423 2,177 508 811 3 494 5,782 
Norfolk --.--| 596 10/501) 4,318 1,059) 1,028 3,937 
N'port N.,&c.| 113 any ° sixaaal BR 433 
Allothers....| 5.376 970 365| 275| 1,020 1,476 
Tot. this week) 112,138 187,016) 100,526] 49,127) 217,200 194,505 
gince Aug. 1-! 407,447| 552,058| 263,745! 116,816] 620,177 539,117 


The exports for the week ending this evening reach a total 
of 57,627 bales, of which 46,093 were to Great Britain, 
5,020 to France and 6,514 to the rest of the Continent. 
Exports for the week and since Aug. 1 1917 aro as follows: 
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} Week ending Sept. 7 1917. 
| Exported to— 


From Aug. 11917 to Sept. 7 1917. 
Exported to— 
Exports 














Srom— Great ! Great | 
\Britain. France.) Other. | Total. Britain. | France. Other. Total. 

Galveston 12,456 of _ 12,456 FORM uae ea i 78,141 
NewOrleans, 5,554, 2,499 780, 8,833 83 ,632 31,421 3,730, 118,783 
Mobile - 3,185) ---- pos 3,185 Es, Oe mane 7,060 
Pensacola . _ 1,929 cm wets 1,929 
Savannah _| 5,368 5,368 16,147 10,585 31,051 57,783 
Brunswick eG 40,132 thai §teiceee 40,132 
Norfolk | 5,444 “ : | 5,444 
New York 17,951 2,521 5,734 26,206 52,449 6,640 23,890 82,979 
Baltimore 1,579 7 1,579 10,421 seat deen be 10,421 
Philadel'a 2 . 1,311 " os 1,311 

Total 46,093, 5,020 6,514 57,627 296,666 48,646 58,671, 403,983 
Total 1916_) 65,632) 3,083 14,717, 83,432 217,160 75,848 187,770, 480,778 
Total 1915_| 20,070 500 27,256 47,826 60,125 10,978 145,579| 216,682 





In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 














New York. 
On Shipboard, Not Cleared for— | 
| Great | | Ger- Other | Coast- | Leaving 
Sept. 7 at— Britain.|France.| many. | Con’t. | wise. Total. | Stock. 
etreten ....| BAO) .2-2-2| <<.<< 23,509| 5,750 37,666| 73,740 
OP ee Oe ee S| es a B,k041 cane 20,055 52,512 
eh oe et. op wee amel Mel | 2,000 2,000) 64,753 
PE oo) caciecl corneal aenandl ckaawel suaeeel Mane | 3,498 
| Bo wiicuacal masanel aaaanel wee 6,286 | 5,348 
J a eee Fees eee 956 1,620) 55,619 
mew SOtn...<1 BAM ZOU) cccacun i | eee 8,000 41,563 
EE GORE adh) GO bocce aoe S00) caamme 5,000) 79,890 
Total 1917__| 39,251 | 30/670 8,706 80,627) 376,923 
Total 1916__| 52,167| 8,713] --.-.-| 26,277 8,537. 95,694) 411,378 
Total 1915__! 19,340 13,450 100: 43,202| 4,373 80,465! 635,968 





Speculation in cotton for future delivery has still kept 
within moderate limits and prices declined something over 
a cent early in the week, to be followed by a rally on a stronger 
technical position, covering of shorts and more or less trade 
buying. After the recent decline of 6 cents, it was felt that 
a rally was due. Some of the traders refused to follow the 
market until there had been a good rally. Besides, the bulls 
adduce some things which attracted more or less attention. 
The crop is two to three weekslate. Ifthere should bean early 
killing frost, that fact would be certainly decisive, more so 
than usual, perhaps, in fixing the size of the crop and also in fix- 
ing the price. On Thursday there was a low barometer off 
Florida. Some thought that this might presage a tropical 
storm. In any case, the season for equinoctial storms is not 
far off. Latterly, too, the stock market, at one time a de- 
pressing factor, has improved when it was seen that the Sen- 
ate had not passed such drastic tax legislation as had been 
feared. The local stock, moreover, is still small, and is 
steadily decreasing. It is but little more than half that of a 
peer ago in licensed warehouses. Port receipts are running 

ehind those of last year, but the crop is late. Exports are 
making a rather better showing than was expected. Cer- 
tainly they are not so much behind those of last year as was 
feared they might be, with ocean freights so scarce and high. 
It is believed that Great Britain will make special efforts to 
have Lancashire get requisite supplies, even if nothing more. 
From parts of Georgia, notably the central and eastern 
counties, unfavorable crop reports have been received on 
account of drought, while in other parts of that State rains 
have delayed picking. Boll weevil has done considerable 
damage in that State. Decided deterioration is officially 
reported in Arkansas. In parts of Mississippi the weevil 
is taking the top crop. Too much rain has fall- 
en in Louisiana. That delayed picking and caused 
rotting in some localities, as well as increased activity of the 
boll weevil. The weevil has also been destructive in parts 
of Alabama. Southwestern Oklahomaneeds rain. Other 
parts of that State have had too much rain, notably the 
south central and eastern sections. That caused shedding 
and increased damage by boll worms. From parts of Texas 
come complaints of shedding and boll weevil, more especially 
in the north. The market had a severe decline. A rebound 
was only natural. Finally there is the possibility of peace 
during the present crop season. From Germany comes talk 
of “‘Peace before Christmas.’ Without accepting this view, 
very many believe that the war will not last another year. 
And peace is believed by very many to be a bullish argument. 
Yet, on the other hand, very few believe that a permanent 
advance at this time is probable. Before long the crop will 
begin to move in earnest. The hedges will, it is feared, 
prove to be a more depressing factor than in ordinary years. 
Speculation. it is feared, will not be there to help carry the 
load. The export trade may be also deficient. Certainly 





neutral countries are not going to get cotton from the United | 


States in anything like the quantity that they have in the 
last few years. 
ing well. It is believed to promise a yield well in excess 
of the world’s requirements. Spot markets have been de- 
clining. The price is still high. The South, it is believed, 
will sell freely, whatever may be said to the contrary. Most 
people are sceptical as to the likelihood of a holding move- 
ment at the South, in spite of talk to the effect that the 
Southern farmer will fight a decline below 20 cents. Southern 
banks may not be so ready as usual to encourage a holding 
movement. This country’s finances will call for enormous 
sums of money to carry on the war. The war comes first. 
Print cloths and yarns have been declining. The Govern- 





In the main, the crop is believe to be look- ; 





ment is not buying cloth so freely. As to the crop, the 
Texas drought has been pretty effectively broken. Certain- 
ly heavy rains have fallen in the central, western and south- 
western sections of that State. In the main, conditions in 
Louisiana are said to be favorable. Cotton is Mississippi 
is generally opening rapidly. Picking and ginning is 
making rapid progress in southern Alabama and has begun in 
the northern part of that State. Georgia, aside from the 
central and eastern counties, has been helped by recent good 
rains. Two-thirds of the cotton is opening in southern 
Georgia. ‘Timely rains in South Carolina checked deteriora- 
tion in large areas. The cotton there is opening fast and 
picking is proceeding rapidly. In North Carolina much 
needed rains fell over much of the State and cotton is making 
satisfactory progress. It is generally fruiting well there 
Tennessee advices say that the outlook is favorable in almost 
every respect. Though the plant there needs sunshine it 
generally looks promising. Liverpool has sold heavily here, 
supposed to be hedging its purchases at the South. New 
Orleans and the South have generally been good sellers 
Wall Street and the West sold heavily at one time, owing 
partly to a decline in the stock market. To-day prices 
declined sharply, owing to favorable weather, a drop of 70 
American points in Liverpool and heavy selling by Liverpool, 
Wall Street and the West, more or less Southern hedge sell- 
ing, the presentation of a petition to the United States Senate 
on the part of cotton growers in North Carolina and Texas 
asking the Government to take control of the staple, the 
news that the French Cabinet had resigned, falling spot 
prices, an increasing crop movement and a general disposi- 
tion to liquidate. The prediction of a tropical storm caused 
only a momentary rally. Middling uplands on the spot 
ended at 21.35c., a drop of 195 points for the week. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

a 


Sept. 1 to Sept. 7— t. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands_._--.---- H. H. 22.05 22.15 22.20 21.35 


NEW YORK QUOTATIONS FOR 32 YEARS. 
21.35 1901 _c 8.62| 189% 

















oo) ee 1909.c.....13.00] 1901 _c___ Os .cen Toe 
|) 2s. eee 9.20) 1900... ..... CR ol =e 7.19 
|) ae 9.301 Il ceccoce 13.50) 1899... _. Sf of | ___- 81 
aaa |. j= 9.80/1898_._..... 5.75)}1890.__._ . 10.62 
 . ee 12.751 1900. wacene Ch fi. —_—_——_ 11.38 
|) te 35) aa eI) a Rt. _ 10.44 
) as eoit) 12.00) 1800. <.<0<< 2 ; __—a 10.12 
ae Fe FF it. a oe 9.25 
MARKET AND SALES AT NEW YORK. 

| 

| Futures SALES. 

Spot Market Market 

Closed. Closed. Spot. |Contract| Total. 
Saturday---| | HOLIDAY | | 
Monday --.- | HOLIDAY | 
Tuesday ___/Quiet 125 ptsdec___|Steady = $$|{ ------| 500 500 
Wednesday _|Quiet 10 pts adv____|Very steady __-} ______| ----_- eee 
Thursday _- == 5 pts adv____- |Barely ee eae eae Deol 
Peeey....- i\Ouiet S5 pts dec... iSteady........| ....-- eee Dap aelarenas 

j | 

I BL OY. eieasnad | 500 500 





FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 





| | | | 
Saturday, | Monday,| Tuesday ,| Wed’day,'Thursd'y,| Friday, 











Sept. 1. | Sept. 3. | Sept. 4. | Sept. 5. | Sept. 6. | Sept. 7. Week. 
September— | | | | | | 
ange. __.- j21.50-.76/21.21 —|21.30 —'— — —/21.21-.76 

Closing ---_| 21.16 —|21.45 —|20.95 —|20.65 —|— — — 
October— | | 

Range-_.-_- 20.84-.62|20.76-.17!20.75-.43|20.10-.60!20.10-/62 

Closing - - - - |21.02-.03|21.12-.17|20.67-.70/20.25-.27;— — — 
November— | | j | 

Range-_-_- =—— | I |20.23 > = 

Closing -__- | 120.85 —|20.98 —|20.60 —/|20.22 —|— — — 
December— | | | | { 

Range_____ | 20.75-.55)20.57-.00|20.60-.29!20.08-.45/20.08-55 

Closing -- -_| |20.85-.88|20.97-.00 | 20.60-.62|20.22-.24;— — — 
January— | | | | } | 

Range____- |20.72-.53\20.45-.93 20.51-.20/20.02-.35/20.02-f53 

Closing _ ___| | |20.79-.80|20.91-.93|20.51-.54|20.16-.20|— — — 
February— | | | | 

Range.____| HOLI- | HOLI- |— — —|— — —|— — —|— — —|—- —- — 

Closing___.| DAY. | DAY. |20.82 —|20.94 —|20.55 —|20.18 —|— — — 
March— | | | | 

Range_____ |20.92-.72|20.68-.14|20.75-.35/20.25-.53|20.25-f72 

Closing____| 20.99-.01/21.10-.14/20.72-.80|20.34-.36,— — — 
April— | 

Range____- rs ee j— — —|— — = 2 — == 

Closing -_ -_| 21.03 —|21.13 —|20.75 —|20.38 —|—"— — 

ay— } | | j } 
mfRange.____| 21.04-.80/20.78-.21/20.85-.41 20.26-.62)20.26-/80 
~ Closing--__| 21.10 —|21.21-.22}20.85 —|20.46-.49;,— — — 
June— 

Range_____ | I— — —|— — —|— — -|—-— - - 

Closing ____ | ae —}21.22-.25|20.85 pes —|—- —-— 
July— | | 

Range_____ | 121.70 —\21.08 —|21.17-.47|20.55 —{20.55-/7 

Closing - - __| | [21.19 —|21.29 —!20.93 —|20.54 —|— —.— 
August— | | 

Range. .-..- | | Se ee fae ee Qe 

Closing ____! i— — —/!21.14 —'20.78 —'20.39 —'— —— 





QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARK 





; | Closing Quotations for Middling Cotton on— 
Week ending | 

















| Saturday, Monday, | Tuesday. Wed'day.|Thursd'y,| Friday. 

aed —_ | | | 
Galveston __._ | |21.65 21.65 (21.65 21.40 
New Orileans__ | 121.75 21.25 21.00 21.00 
iene. ..<<«<- )21.75 21.00 21.00 20.25 
Savannah ____-_ \21 4 21% 21% 20 
Charleston ____! \21. 21.00 \22% ;21 
Wilmington___.| HOL I- |21.00 [21.00 21% \20 
MOPTGIK ..<<..< DAY Y. |22.50 21.50 21.75 20.75 
Baltimore _-_--- |23.00 22.00 |22.00 21.25 
Philadelphia --_| 22.30 22.40 |22.45 \21.60 

a 28 is am Bes 
Memphis ---_-___| \24. % 3. r 
Dallas “eee '21.25 |21.40 20.85 20.35 
Houston ______ 21.80 |21.80 21.55 21.15 
Little Rock_-_-__! 22.50 122.50 122.00 21.50 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 


= (— 1917. 1916. 
Stock at Liverpool bales. 243,000 
Stock at London 22,000 


“= 


18,000 


1914. 
867,000 
5,000 
66,000 


938,000 
*29,000 


1915. 
1,154,000 
0 72,000 
68,000 
1,429,000 
100 *1,000 





Total Great Britain 
Stock at Hamburg 
Stock at Bremen 
Stock at Havre 
Stock at Marseilles 
Stock at Barcelona 
Stock at Genoa 
Stock at Trieste 


78.000 0 
. *20,000 
544,000 

1,482,000 
130,000 





459,000 


1,753,000 
70,000 





Total European stocks 518,000 
India cotton afloat for Europe-_-- ‘ 0 
Amer. cotton afloat for Europe__ 
Egypt,Brazil,&c.,afloat for Eur’pe 
Stock in Alexandria, Egypt 
Stock in Bombay, India 

Stock in U.S. ports 

Stock in U. S. interior towns__-__ 
U.S. exports to-day 


1,068,000 
23000 
300:543 
19.000 
461,000 
507.972 
325.618 
23/243 


457,550 
253,166 
6,947 


Total visible supply 2,500.663 2,731,476 3,823,466 2,776,946 
f the above, totals of American and other descriptions are as follows: 


American— 
Liverpool stock 494,000 900,000 577,000 

22,000 46,000 
*294 ,000 *425,000 


300,543 29,943 
507,072 245 ,467 
325,618 143,836 
6,947 28 ,243 1 1,700 


1,350,663 1,971,476 1,468,946 
100,000 127,000 
32,000 





American afloat for Europe 
a. ©. pores stooks........-.... 
U. 8. interior stocks 





Total American 

East Indian, Brazil, &c.— 
Liverpool stock 
London stock 


Continental] stock 

India afloat for Europe 
Egypt, Brazil, &c., afloat 
Stock in Alexandria, Egypt 
Stock in Bombay, India 


3,000 
*96 ,000 
23,000 
10,000 
8,000 
461,000 
760,000 1,165,000 1,308,000 
1,971,476 2,658,466 1,468,946 


2,731,476 3,823,466 2,776,946 
9.38d. 6.12d. 6.00d. 





Total East India, &c 


1,150,000 
Total American 


1,350,663 





Total visible supply 
Middling Upland, Live : 
Middling Upland, New a 
Egypt, Good Brown, Liverpool -_ 
Peruvian, Rough Good, Liverpool i . 
Broach, Fine, Liverpool 17.00d. 
Tinnevelly, Good, Liverpool_._._._ 17.18d. 


* Estimated. a Revised. 


Continental imports for past week have been 24,000 bales. 

The above figures for 1917 show an increase over last week 
of 8,403 bales, a loss of 230,813 bales from 1916, a decline of 
1,322,803 bales from 1915 and a falling off of 276,283. bales 
from 1914. 

AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug.1, the shipments for 
the week and the stocks to-night, and the same items for the 


corresponding period of the previous year—is set out in 
detail below. 


ee 
Qomoerento 
WOR & 
wenas 
BaaaS 





{ 


Movement to Sept. 7 1917. Movement to Sept. 8 1916. 





| Receipts. , Ship- | Stocks. 
I ments., Sept. 


Week. 2 


Receipts. | Shtp- . Stocks 
| ments. Sept. 


Week. 8. 








| Week. | Season. Week. | Season. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 in the last two years are as follows: 


1916——— 
Since 
Aug. 1. 








Sept. 7— 
Shipped— 

Via St. Louis 

Via Mounds, &c 

Via Rock Island 

Via Louisville 

Via Cincinnati 

Via Virginia points 

Via other routes, &c 


Week. Week. 


3,846 
219 
“404 
943 


692 
3,216 


9,320 
293 
822 

2,443 

3,558 


5,762 








Total gross overland 
Deduct shipments— 14,367 


Overland to N. Y., Boston, &c__- 5,026 

Between interior towns 

Inland, &c., from South 
Total to be deducted 


Leaving total net overlandj* 


143,886 
36,559 
9/358 
34'626 
80,543 
63,343 








30,207 
44,601 








* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
has _ been 3,473 bales, against 5,762 bales for the week last 
year, and that for the season to date the aggregate net over- 
land exhibits an increase over a year ago of 18,742 bales. 
1917 

Since 
Aug. 1. 
407 ,447 

63.343 _ 5,76 

487,000 77,000 

957,790 269,778 

2101,776 61,347 


331,125 
856,014 


186,706 











In Sight and Spinners’ 

Takings. Week. 
Receipts at ports to Sept. 7 112,138 
Net overland to Sept. 3,47¢ 
Southern consumption to Sept. 7~ 88,000 


Week. 
187,016 





5,278 


Came into sight during week--_ 208,889 
Total in sight Sept. 7 





1,007 ,543 
173,555 





North. spinners’ takings to Sept. 7 36,035 59,398 


z Less than Aug. 1. 
Movement into sight in previous years: 


Bales. Since Aug. 1— 

‘ 198,869 |1915—Sept. 10 

1914—Sept. 11 128,217; 1914—Sept. 11 474,865 
1913—Sept. 12 314,668 | 1913—Sept. 12 1,013,431 


ENEW ORLEANS CONTRACT MARKET.—The high- 


est, lowest and closing quotations for leading contracts in the 
New. Orleans cotton market for the past week have beenas 
follows: 


1915—Sept 





| Friday, 


| | 
Senioien | Monday, Tuesday, | Wed'day,| Thursd’y, 
| Sept. 6. | Sept. 7. 


| Sept. 1. | Sept. 3. | Sept. 4. | Sept. 5. 





September— | 
Range 119.92 
Closing |20.21-.23'20.37 —|19.91 —/|19.62-.66 


October— | } | 
Range 19.90-.80'19.73-.14| 19.66-.4 
Closing 119.96-.99 20.12-.14| 19.66-. 
December— 
a 19.91-.79| 19.71-.15/}19.66-.¢ 
20.00-.02/20.14-.16|19.66-.7: 


J Closing 
a. 20 .20-.88)19.78-.21/19.75-.49 
20:07 —|20.20-.22/19.72-.78 


emge....<<«< 
Closing 
20.21-.96 20.00-.25) 19.90-.62 
20.21 —|20.34-.36|19.89-.90 
'20.42-.06)20.26-.41|20.66 — 
|20.41-.43/20.51-.53|20.04-.06): 


| Quiet Quiet Quiet 
Steady | Steady | Steady 


HOLI- 
DAY. 


Tone— Quiet 
Steady 








Options 





Ala., Eufaula - 


156 
Montgomery. .| 


856 


1,383 

2,760 
| mF : At 1,491 

Ark., Helena__! 55 2,006 50 
Little Rock --} 4 4,319 
Pine Bluff---| f : 1,487 

Ga., Albany ___| if 3, ¢ ,62: 2,116 
Athens...... 5 385 
Atlanta } 4,156 
Augusta ----_- | 21,614 
Columbus. - __| ‘ 
Macon 


2,930, 
5,534, 
2,583 

182 
7,071 
1,779 
6,332 
2,200. 

17,738 

40,808 
2,721 

17,649 
1,593 
7,993 

50 


153 
1,722 
2,469 

7 


5,380 
33,881 


213 
378 


La., Shreveport 
Miss.,Columbus) ~~ -- 

Clarksdale* _- 

Greenwood. __} 
Meridian 1,750 
Natchez. -_-_--| y 2,156 
Vieksburg_ __ 5 56% 81 
Yazoo City __| 232 223 
Mo., St. Louis _| 3,925 57.3% 4,7&3| 3,6: a 11,459 
N.C.,Gr’nsboro} 335} P 11,238) 
338) 
14.874) 
500) 
254) 
873) 
59) 
6,646 
124 
19,026, 


489 
1,764 


-, Cincinnati _| 
Oxkla., Ardmore} 
Chickasha 


8.C.,Greenville, 
Greenwood___!| 
Tenn ,Memphis, 
Nashville - - - _| 
Tex., Abilene__| 
Brenham -__-_ I 9,120 
Clarksville - - -| gnu eel aoe 
po } 10,290 
Honey Grove_| ------| 
Houston | 71,550, 216,215 
Paris ___- eee 
1,992 


541 
2,000 
6,191) 

1,822 
64,820 


5,612 
3,379 


485 935 123 ,802:325,618 


50,293 
9 1,011) 
Total, 41 towns 118,699 404,190 113,421 253,166 185,149 


9,994) 3 626) 


San Antonio-- ” 5,903 14°663| 3,298 








* Last year’s figures are for Greenville. 

The above totals show that the interior stocks have in- 
creased during the week 5,278 bales and are to-night 72,452 
bales less than at the same time last year. The receipts at 
all towns have been 66,450 bales less than the same week 
last year. 





WEATHER REPORTS BY TELEGRAPH.—Our tele- 
graphic advices this evening from the South indicate that 
rain has fallen in most localities during the week and although 
somewhat excessive in a few Atlantic districts has been bene- 
ficial on the whole. Texas advices are to the effect that the 
drought has been broken except in some Western counties. 
New growth is expected in Southwestern counties where 
drought has been broken. 

Galveston, Tex.—Good showers occurring several days of 
the week broke the drought in Texas with the exception of 
some western counties. The crop is doing well in the 
northern and eastern sections, except ome damage has been 
reported from worms and shedding in + New 
growth is expected in southwestern counties wu. 
has been broken. We have had rain on four days durii 
week, the rainfall reaching one inch and ninety-five hun- 
dredths. The thermometer has averaged 81, ranging from 

o 88. 
bp Fal Tex.—We have had rain on two days during the 
week, the precipitation reaching fifty-six hundredths of an 
inch. The thermomefer has ranged from 66 to 94, averaging 


a, Tex.—It has rained on four days of the week, 
the rainfall being one inch and forty-eight hundredths. 
Average thermometer 84, highest 98 and lowest 70. ; 

Brownsville, Ter.—The week’s rainfall has been thirty-six 
hundredths of an inch, on three days. The thermometer 
has averaged 84, highest being 96 and lowest 72. 

Cuero, Tez.—We have had rain on three days of the v eek, 
the rainfall being seventy-three hundredths of an inch. The 
Thermometer has averaged 84, ranging from 72 to 96. 

Dallas, Tez.—We have had rain on three days durin the 
week, the rainfall being one inch and sixteen hundredths. 
The thermometer has ranged from 68 to 92, averaging 80. 
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Fort Worth, Tez.—We have had rain on two days of the 
week, the precipitation being seventy-six hundredths of an 
inch. Average thermometer 82, highest 94, lowest 70. 

Henrietta, Tez.—There has been rain on one day during 
the week, the rainfall being seventeen hundredths of an inch. 
The thermometer has averaged 82, the highest being 101 
and the lowest 63. 

Huntsville, Tez.—Rain has fallen on one day of the week, 
the precipitation reaching ninety-five hundredths of an inch. 
The thermometer has averaged 82, ranging from 70 to 94. 

Kerrville, Tez.—I\t has rained on three days of the week, 
the rainfall reaching one inch and ninety-three hundredths. 
The thermometer has ranged from 63 to 96, averaging 75. 

Lampasas, Texr.—We have had rain on three days of the 
week, to the extent of three inches and ten hundredths 
Minimum thermometer 60, maximum 100, mean 80. 

Longview, Texr.—There has been rain on four days during 
the week, the rainfall being one inch and twenty-three 
hundredths. The thermometer has averaged 81, the highest 
being 94 and the lowest 67. 

Luling, Tez.—Rain has fallen on four days of the week, 
the precipitation reaching 
thermometer has averaged 83, ranging from 72 to 94. 

Nacogdoches, Tex.— 
the week, the rainfall being three inches and twenty-one 
hundredths. The thermometer has ranged from 67 to 100, 
averaging 84. 

Palestine, Ter.—There has been rain on three days during 


the week, the precipitation reaching two inches and twenty | 


hundredths. Minimum thermometer 
mean 83. 

Paris, Tez.—There has been rain on two days of the past 
week, the rainfall being one inch and seventy-nine hun- 
dredths, The thermometer has averaged 82, the highest 
being 96 and the lowest 67. 

San Antonio, Tez.—There has been rain on one day during 
the week, the rainfall reaching forty-six hundredths of an 
inch. The thermometer has averaged 83, ranging from 
72 to 94. 

Weatherford, Tez.—It has rained on three days of the week, 
the precipitation being fifty-one hundredths of an inch. 
The thermometer has ranged from 64 to 94, averaging 79. 

Ardmore, Okla.—There has been rain on three days during 
the week, the rainfall being sixty-six hundredths of an inch. 
Average thermometer 80, highest 98, lowest 61. 

Muskogee, Okla.—There has been no rain during the week. 
The thermometer has averaged 78, the highest being 93 and 
the lowest 63. 

Eldorado, Ark.—We have had rain on two days during the 
week, the rainfall being fifteen hundredths of an ineh. The 
thermometer has averaged 80, ranging from 67 to 94. 

Little Rock, Ark.—We have had rain on two days during 
the week, the rainfall being five hundredthsof an inch. The 
thermometer has ranged from 67 to 92, averaging 80. 

Tezarkana, Ark.—We have had rain on three days of the 
week, the precipitation being one inch and six hundredths. 
Average thermometer 82, highest 98, lowest 66. 

Alexandria, La.—There has been rain on four days during 
the week, the rainfall being one inch and forty-eight hun- 
dredths. The thermometer has averaged 82, the highest 
being 94 and the lowest 69. 

New Orleans, La.—We have had rain on two days during 
the week, the rainfall being seventy-three hundredths of an 
inch. Thermometer hasaveraged 83, ranging from 75to 92. 

Shreveport, La.—It has rained on three days of the week, 
the rainfa!l reaching two inches and seven hundredths. The 
thermometer has ranged from 69 to 91, averaging 80. 

Columbus, Miss.—We have had rain on one day of the 
week, the precipitation being one inch and eighty-four hun- 
dredths. Average thermometer 79, highest 93, lowest 65. 

Greenville, Miss.—There has been rain on three days during 
the week, the rainfall being one inch and twenty-six hun- 
dredths of an inch. The thermometer has averaged 82, the 
highest being 94 and the lowest 69. 

Vicksburg, Miss.—There has been rain on three days during 
the week, the rainfall reaching twenty-seven hundredths of 
an inch. The thermometer has averaged 80, ranging from 
71 to 89. 

Mobile, Ala.—Weather gencrally favorable and the picking 
and marketing of the staple progresses rapidly. No serious 
damage from rain or weevil is reported. ‘There has been rain 
on three days of the week, the rainfall reaching fifty-three 
hundredths of an inch. The thermometer has ranged from 
72 to 93, averaging 82. 

Montgomery, Ala.—Rain has fallen on three days of the 
week, the precipitation being one inch and seven hundredths. 
Average thermometer 82, highest 93, lowest 70. 

Selma, Ala.—There has been rain on three days of the 
past week, the rainfall being one inch and sixty hundredths. 
The thermometer has averaged 79, the highest being 89 and 
the lowest 69. 

Madison, Fla.—We have had rain on one day during the 
week, the rainfall being nine hundredths of an inch. The 
thermometer has averaged 81, ranging from 75 to 91. 

Tallahassee, Fla.—It has rained on one dayfof the week, 
the rainfall reaching fifty-five hundredths of an inch. The 
thermometer has ranged from 71 to 98, averaging 85. 

Albany, Ga.—We have had rain on one daygof the week, 
the precipitation being three hundredths of an inch. Aver- 
age thermometer 83, highest 94, lowest 71. = 


70, maximum 96, 





| hundredths. 
fifty hundredths of an inch. The | 


Ye have had rain on two days during | 





Atlanta, Ga.—There has been rain on four days during 
the week, the rainfall being twenty-four hundredths of an 
inch. The thermometer has averaged 77, the highest being 
88 and the lowest 66. 

Savannah, Ga.—Rain has fallen on three days of the week, 
the precipitation reaching one inch and eighteen hundredths. 
The thermometer has averaged 81, ranging from 69 to 92. 

Charleston, S. C.—We have had rain on four days during 
the week, the rainfall reaching forty-four hundredths of an 
inch. The thermometer has ranged from 72 to 89, averag- 
ing 80. 

Greenville, S. C.—Rain has fallen on three days of the week, 
the precipitation being three inches and eighty-six hun- 
dredths. Average thermometer 79, highest 93, lowest 64. 

Spartanburg, S. C.—There has been rain on two days of 
the past week, the rainfall being one inch and seventy-seven 
hundredths. The thermometer has averaged 77, the high- 
est being 90 and the lowest 64. 

Charlotte, N. C.—We have had rain on three days during 
the week, the rainfall being two inches and nincty-eight 
The thermometer has averaged 78, ranging 
from 66 to 89. 

Weldon, N. C.—There has been rain on two days of the 
week, the rainfall reaching thirty-one hundredths of an inch. 
The thermometer has ranged from 56 to 93, averaging 75. 

Dyersburg, Tenn.—We have had rain on one day of the 
week, the precipitation being fifty hundredths of an inch. 
Average thermometer 77, highest 94, lowest 60. 

Memphis, Tenn.—There has been rain on one day during 
the week, the precipitation being fifty-four hundredths of 
an inch. The thermometer has averaged 78, the highest be- 
ing 90 and the lowest 65. 

WORLD’S SUPPLY AND TAKINGS OF COTTON. 


























Cotton Takings. 1916-17. | 1915-16. 

Week and Season. — — 
Week. | Season. | Week. Season. 
Visible supply Aug. 31-------- 13408,200| ....-+. 2,700,997! cosas 
Visinle Supp BUS. Lanner ace] i aemcea 2,814,776) KP ee 3,198,251 
American in sight to Sept. 7.--| 208,889) 856,014) 331,125 1,007,543 
Bombay ge to Sept. 6.---} 025,000 170,000) 14,000 68,000 
Other India shipm'ts to Sept. 6 b2 ,000 15,000) 4,000 30,000 
Alexandria receipts to Sept. 5_- b3 ,000! 8,000 4,000 11,000 
Other supply to Sept. 5*____-- b2,000) 17 ,000) 4,000 16,000 
Roses Viana Saueae ome 2,733,149] 3,880,790/3,066,352| 4,330,794 
educt— | 

Visible supply Sept. 7._------- 2,500 ,663 2,500 ,663)2,731 476) 2,731,476 
Total takings to Sept. 7-a----| 232,486] 1,380,127| 334,876) 1,599,318 
Of which American___.___-- 179,486} 1,025,127) 210,876) 1,124,318 
Gee Wren SO ee i nee 53,000 355,000' 124,000 475,000 








* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This embraces the total estimated consumption by Southern mills, 
487 ,000 bales in 1917 and 439,000 bales in 1916—takings not being avail- 
able—and the aggregate amounts taken by Northern and foreign spinners, 
$93,127 bales in 1917 and 1,160,318 bales in 1916, of which 538,127 bales 
and 685,318 bales American. 6 Estimated. 


BOMBAY COTTON MOVEMENT. 












































1917. 1916. 1915. 
Aug. 16. —_--—- —————_—_——— |—_-_ -—_-— = _ 
Recetpts at— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. i 
Bombay = ae rae 25,000! 39,000! 15,000 26,000! 17,000 40,000 
ALEXANDRIA RECEIPTS AND SHIPMENTS. 
Alezandrie, Bgypt. 1916-17 | 1915-16. | 1914-15 
August 15. 1917 1916. 1 1915 
Receipts (cantars)— 
Sr 4,616 9,213 4,234 
eS Oo ee ee 8,087 11,674 | 9,021 
| Since | since | | Since 
Week. Aug. 1.| Week.\Aug. 1.| Veek.|Aug. 1. 
To Liverpool__________- 2,609 2,609 | 1,362) 1,362) onal 2,013 
To Manchester. __.....- eck A i Pe | ene anaanell (aoe 689 
To Continent and India. 1,200 2,371 | 471) 1,361) 450° 1,623 
7O ATOR. on oc ee ee a a aikle e 10 Oj} ....| 2.Ga7 
Total exports_______- 3,809 4.980! 1.843! 2.7233! 450! 6,962 





MANCHESTER MARKET .—Our cable report from Man- 
chester to-night states that yarns and cloth are easier with 
buyers holding off. We give prices for to-day below and 
leave those for previous weeks of this and last year for 
comparison: 

















1917. 1916. 
| Si is. Shiri- \Courn | Sia iba. Shiri- |\Cote 
322 Cop ings, common | Mid | 32s Cop | {ngs, common {Mid. 
| Twtst. to finest. |Up's.! Trrtst | to finest. Up's. 
July (4. dis. 4. 6.4.1 4. 4. dje. ad. 8. a) @. 
27 (24 @ 25%|1310%G@I18 0 |19.00 12% @ 13%/7 1 @9 2 8.15 
2 24 @ 254K /13-0HE@ls 0 [19.15 125 @ 18i6)7 i @» 2 | 8.15 
ug.) 
8 (24 @ 254% 13104 @18 0 19.35.1256 @ 1344/7 3 @9 6 8.57 
10 (25 26% 114 0 GIS6 2Wi1512% G 13%'7 6 @9 9 8.54 
17 (25% @ 26% /1411%@190 vy S012% G@ 13 4\7 9 @9 9 8.86 
24 (25% @ 26%)140 @I18 6 \ls.9013% @ 144/18 3 @103 9.42 
3 25% @ 26%/140 G@18S6 |i825144% @ 15 |8 6 @10 7%] 9.90 
D.! | 
7124 @ 25%113 9 @17 10%17.25144% @ 15418 8 @106 19.38 





SHIPPING NEWS.—lIn harmony with the desire of the 
Government to observe secrecy as to the destination of cotton 
leaving United States ports, our usual details of shipments are 
suspended until further notice. yiw 

COTTON FREIGHTS.—Current rates for cotton from 
New York are as follows, quotations being in cents per pound: 


Liverpool, 5.00c.; Manchester, 5.00c.; Havre, 8.50c.; Genoa, 10.00c.; 
Leghorn, 8.50c. nom.; Christiania, 4.00c.; Naples, 10.00c.; Oporto, 10.00c.; 
Barcelona, 9.00c. nom.; Lisbon, 9.00c.; Japan, 3.00c.; Shanghai, 3.00c.; 
Vladivostok, 3.00c. nom. 
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LIVERPOOL.—Sales, stocks, &c., for past week: 


Aug.17. Aug. 24. Aug. 3l. 
27,000 ~ 12,000 ~ 11,000 12,000 


Sales Of the week... ...........« 
Of which speculators took_.—- 
Of which exporters took 

AS eae 

DNC ERINOIEG . 6 nc pacaneadininnma 


oot a eee 56,000 46,000 41,000 43 ,000 
ii 0 6 Se SC are eae 231,000 224,000 232,000 243,000 
Of which American_________- 142,000 126,000 137,000 143,000 
Total imports of the week______ 17,000 39,000 49,000 54,000 
Of which American________-- 15,000 24,000 43 ,000 43,000 
Mrs BAWODS.. 2. pe mececccceu 113,000 155,000 191,000 sascce 
Of which American________-. 72,00) 124,000 151,000 .-.---- 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 














| 

Spot. | Saturday. | Monday. | Tuesday. | Wednesday. Thursday.| Friday. 
Market, | | 

12:15? Quiet. Quiet. | Quiet. | Quiet. | Moderate 

ye | demand. 

EOLI- | 

Mid.Up!'d DAY. 18.10 | 18.10 17.60 | 17.60 17.25 
a ee 3,000 3,000 3,000 | 2,000 2,000 





~ ‘The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 


The prices are given in penceand 100ths Thus: 16 77 means 16 77-100d§ 











| | } e 

Sat. | Mon. | Tues. | Wed. IThurs.| Fri. 

Sept. 1 to Sept. 7. | 12% | 12% | 12\%°| 12% | 12% | 12%. 
p. m./| p. m.| p. m. | p. m. p. m. | p. mi 

September. ...........- 1677 | 1677 | 1627 | 16 27 | 1607 
September-October ___-_- 16 47 | 16 47 | 1597 | 15 97 15 77 
October-November ---_-- Holi- | 1605 | 1605 | 1555 | 1555 | 15 35 
January-February _____- day. 15 40 | 15 40 | 14 90 | 1490 | 14 70 
March-April .......-... 15 22 | 15 22 | 1472 | 1472 | 14 52 
OE eae SS | 1506 | 1506 | 14 56 | 14 56 | 14 36 








EXPORT MOVEMENT OF COTTON GOODS FROM 
UNITED STATES.—We give below a table compiled from 
the returns of exports of cotton goods from the United States 
as reported by the Bureau of Statistics, and unavoidably 
omitted from our Annual Cotton Crop Report. These 
figures are for the last three fiscal years and are presented in 
a form which enables the reader to see at a glance the varia- 
tions from year to year in the volume of goods sent to the 
various quarters of the globe. It will be observed that th 
1917 total, reaching $136,253,858, is more than that fo. 
1916 by $24,200,623 and is $64,280,361 larger than in 1915 




















1917. 1916. 1915. 

Years end-4 otal value. Total value |\Total vaiue. 
ing J’ne3Q Yards. Fr $ Yards. | $ Yards. | 

Arabia. - -} 16,962,00 H 1,132,067! 20,692,413) 1,011,040) 29,532,109) 1,477,222 
Canada __}| 76,343,865; 10,077,098) 55,477,534) 5,755,264) 24,634,467) 2,247,599 
Cent. Am] 68,601,724 5,428,335] 43,698,48 2,796,100) 30,988,700) 1,817,999 
W. Indies _|126,621,681l) 12,194,461)123,922,18:5 8,682,191) 83,101,737) 5,382,075 
So. ae Bee t# 16,705,109; 91,720,860 6,682,309) 35,776,895, 2,208,299 
China._--| 3,831,49 358,911) 11,812,61 842,510) 17,047,095 1,194,930 
Asia&O'la.}110,757 85% 11,185,642) 91,905,183 7,019,446)115,349,562) 7,660,742 
EastIndies 7,028,534: 721,643, 14,886,87 1,164,97 14,999,199) 1,025,703 


5,520,431\d48,958,928 


All others _|113,843,863d78 450,592) 96,455,561\d78, 100,396) 
+— + ——} 


' }+— 
Total __'690,093 5601136 ,253 ,8581550,571 ,720:112 ,053,2351396 950,195! 71,973,497 








d Includes values of exports of clothing, yarn, waste, &c. 





BREADSTUFFS 


Friday Night, Sept. 7 1917. 

Flour has been more or less unsettled. The mills, it is 
stated, have not been getting wheat at the Government 
basis of $2 20 for No. 1 Northern spring. They have, there- 
fore, been offering flour very sparingly. ‘They are well sold 
ahead. Prices have been irregular and more or less nominal. 
The offerings are so small here, however, that prices have 
been in the main firm. The Government plan has not begun 
to work smoothly yet. When it is working as it should, the 
mills ought to be able to get the wheat with reasonable 
promptness and it is believed that they will. Until the mills 
do get the wheat in sufficient quantity, however, they are 
not over anxious to make contracts. At times there has 
been quite a brisk demand here, and flour on the spot has 
been quoted at times at about $1 a barrel over prices to 
arrive. Lower prices are predicted as soon as the Govern- 
ment regulation of the wheat trade is working as it should. 
In Liverpool prices have been lower with increasing arrivals. 
Yet, foreign offerings are said to be freely taken there. It is 
stated in the Liverpool advices that the United States and 
Canada are shipping considerable wheat as flour in order to 
economize on freight room. The total output for the week 
at Minneapolis, Duluth and Milwaukee was 324,000 barrels, 
against 334,000 barrels last week and 487,000 barrels last 
year, and for the year ending Sept. 1 17,805,000 barrels, 
against 22,800,000 last year. To-day it was announced that 
millers will be allowed to buy wheat on the old basis ruling 
before the price was fixed by the Government until Sept. 10 
in order that mills may secure enough wheat promptly to 
fill old orders. 

Wheat advanced on the spot. At one time it is said 
through some misunderstanding millers bid above the 
Government price of $2 20 for No. 1 Northern Spring, but 
this was speedily stopped. A Chicago dispatch said that 
millers at outside points who have been buying wheat in 


Chicago of late will not be permitted to buy any more until 
the local mills have their wants supplied. This is by order 
of Howard B. Jackson, local food administrator. Reports 
from Minneapolis, Kansas City and other markets say they 
have no wheat to spare. Buffalo millers have bought a good 
deal at Chicago recently. Mills in that district are said to 
be sold ahead for 30 days or the full allotment of time by the 
Food Administration. After there is an accumulation of 
wheat at Chicago somewhat different regulations may pre- 
vail. By fixing the price of wheat and 25 cents profit for 
mills, the price of flour is practically controlled by the 
Government. A Washington dispatch stated that none of 
the Northern neutrals may expect any shipments of American 
wheat before Dec. 1, and that such shipments will be per- 
mitted only upon the submission of unassailable evidence 
that supplies are absolutely necessary for their own needs 
and will not be used to aid Germany. 
The United States Government wheat corporation has 
practically full charge of the distribution of the American 
crop. In a short time it is believed that its arrangements 
will be working smoothly. At Chicago cash wheat is being 
bought by local mills who pay Government prices according 
to grade in the sample market. Receiptsare light. Business 
is somewhat checked at the moment by the fact that at the 
Northwest dealers are not yet thoroughly familiar with the 
new Federal grades. Chicago millers are willing to buy 
freely. But stocks there are light. As to the European crop 
outlook, in northern France the weather is wet and harvest- 
ing slow. The yield is disappointing, but the quality is 
good. The stocks of foreign wheat are of fair size, but native 
offerings are moderate. Purchases of foreign wheat are 
liberal and continued purchases will be necessary as the 
French crop is fully 160,000,000 bushels less than is required. 
In the United Kingdom wet weather has generally prevailed 
and wheat is yielding poorly. Stocks of foreign wheat there 
are liberal and native offerings are fair, with the movement 
just commencing. It is announced that the now maximum 
price for wheat is 74 shillings and for rye 72 shillings per 480 
lbs. In important sections of the spring wheat region of 
Russia the outlook is bad. Enemy troops have invaded 
an important region where harvesting and threshing is fin- 
ished. Stocks in Russia of old grain are moderate and native 
consumption is large, owing to the searcity of other food- 
stuffs. Economic conditions in Russia are unsatisfactory. 
The weather has been bad for all kinds of crops. In Aus- 
tralia, on the other hand, the weather has been good and crops 
are improving. In India the weather has been fine for plow- 
ing, the soil is in excellent condition and supplies are good. 
In Argentina the weather has been unsettled. In the North 
there are complaints of dry weather and in the South of too 
much rainfor wheat. Latterly Buenos Aires wheat advanced 
4 cents with a fair inquiry for January shipments. The Gov- 
ernment report to-day states the condition of spring wheat 
on Sept. 1 at 71.2 against 48.6 a year ago and 74 the ten-year 
average. On Aug. 1 the condition was 68.7, so that we have 
an increase here within a month of 2.5%. The total produc- 
tion of spring wheat is now put at 250,000,000 bushels 
against 236,000,000 a month ago, 158,000,000 last year and 
264,000,000 the average from 1911 to 1915. Estimating 
the winter wheat crop at 417,000,000 bushels, the total crop 
is put at 668,000,000 bushels, against 640,000,000 bushels 
last year and 806,000,000 the average from 1911 to 1915. 


DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YO 


RK. 


Sat. Mon. Tues. Wed.Thurs. Fri. 
enn ee neers cts. Hol. Holl 228 233 235 235 
DAILY CLOSING PRICES OF WHEAT FUTURES IN MINNEAPOLIS. 
Sat. Mon. Tues. Wed.Thurs. Fri. 
Sept. delivery in elevator- --_-_- cts. Hol. Hol. 


Indian corn prices receded at one inte and then rallied. 
The break in the stock market early in the week had some 
effect. But on the other hand the crop is late. Warm 
weather is needed this month for the best results. Old cash 
corn has been searee and strong. The idea of not a few is 
that stocks of old corn will practically disappear before the 
new crop is available. Under such circumstances they are 
looking for a pretty firm market for new corn. Meanwhile 
there have been fears of cooler weather or actual frost. At 
one time there was a forecast of frost in the Northwest, i.e., 
South Dakota. The weekly Government report was con- 
sidered bullish. It points out that the Ohio crop will not 
be out of danger until Sept. 30 or Oct. 15. Missouri needs 
three weeks of favorable weather and South Dakota a fort- 
night. The question of frost is undoubtedly of paramount im- 
portance. Therefore weather conditions are watched more 
keenly than ever. Meanwhile receipts are very small. Avail- 
able supplies decreased 244,000 bush. last week and the total 
is down to 3,121,000 bushels, against 5,454,000 bushels a 
year ago. The Chicago Board of Trade has approved the 
principle of a corporation plan of clearing trades. The 
Clearing House is to have a capital of $2,000,000, of which 
$1,500,000 is to be subscribed at the start and 50% cash 
is to be paid in at once, provided the plan is adopted by the 
members of the Board of Trade. The matter will be sub- 
mitted to a ballot shortly. Liverpool reports prices steady 
with world’s shipments moderate and arrivals inadequate. 
American first hand offerings have been small and holders 
at Liverpool have been firm. On the other hand with 
favorable weather the corn crop is expected to be the largest 
on record. ‘To not a few the price looks to be relatively too 





high. One Chicago estimate of the erop is 3,175,000,000 
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bushels to 3,200,000,000 bushels. The previous high record 
was in 1912 when it was 3,124,746,000 bushels. To-day 
prices advanced, owing partly to rains and cool weather in 
the belt where dry and warmer weather is needed. Prices 
show an advance for the week. The Government report 
to-day states the condition of the crop at 76.7, against 
78.8 a month ago, 71.3 last year and 75.2 the ten-year 
average. The crop is estimated at 3,248,000,000 bushels, 
against 3,191,000,000 a month ago, 2,583,000,000 last 
year and 2,754,000,000 bushels the average from 1911 to 
1915. 
DAILY CLOSING PRICES OF CORN IN NEW YORK. 


Sat. Mon. Tues. Wed.Thurs. Fri. 
INO. 2 POON ca sapnecankadund cts. Hol. Hol. 218 224 224% 227% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed.Thurs. Fri. 
Hol. Hol. 111 112%112% 114% 
Oats were irregular, but fluctuated within narrow limits, 
ending higher, however. Country offerings have been 
small. There have been only light receipts at the farms. 
The North American available supply fell off last week 
1,786,000 bushels. That is a big difference from the figures 
of a year ago. For that week the supply increased no less 
than 7,408,000 bushels. The crop is certainly being mar- 
keted much more slowly than it was a year ago. The total 
available stock is 15,167,000 bushels, against 44,150,000 
bushels a year ago. A feature of the trading has been the 
buying of December and the selling of September, presum- 
ably to close spreads. Export buying has been something 
of a factor, coupled with the smallness of the country offer- 
ings. In Liverpool prices have been firm; American ship- 
ments decreased sharply, as compared with the previous 
week. Liverpool also reports a brisk Continental demand, 
with limited arrivals,adding that stocks are moderate and 
the spot demand there active. Argentina is shipping nothing. 
Reports from Argentina state that oats are quiet, but firm. 
Though the crop is the largest on record many consider oats 
cheap, as compared with corn. Shipping facilities, or in 
other words, the supply of cars at the West, may have not 
a little to do in deciding the course of prices this season. 
On the other hand, oats have now and then weakened in 
sympathy with some reaction in corn from time to time and 
the weakness in the stock market. One report from Chicago 
puts the crop at 1,651,000,000 bushels. That would be 
much the largest on record. The previous high record was 
in 1915, when the yield was 1,549,030,000 bushels. Yet, 
with the available supply actually less than half as large as 
that of a year ago it is not altogether surprising to notice 
that prices have been, on the whole, well maintained. The 
Prime Minister of England announced that stocks of oats 
and barley, as well as those of wheat, are larger than they 
were a yearago. ‘To-day prices advanced, on a good demand 
and fears that rains may delay threshing and marketing. 
Chicago reported a further cash demand from the seaboard. 
The Government report states the condition of the crop 
on Sept. Ist as 90.4, against 87.2 last month and 78 last 
ear; crop 1,533,000,000 bushels, against 1,456,000,000 

ushels last month and 1,231,000,000 bushels last year. 
DAILY CLOSING PRICES oF OATS IN NEW YORK. 

a 


December delivery in elevator-_cts-_ 


. Mon. Tues. Wed.Thurs. Fri. 
| eee See cts. Holi- Holi- 70% 70 70 70 
hy ae Rs cdo as atte tn ck don ee es te day day 71 70% 70% 70% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
sat. Mon. Tues. Wed.Thurs. Fri. 
September delivery in elevator_cts. Holi- Holi- 55% 56% 56% 5772 
December delivery in elevator._._.. day day 55 55% 55% 56) 


The following are closing quotations: 


FLOUR. 


Winter, low grades-___-_ Spring, low grades-_-___ Lae 


Winter patents__.___-- 1110 ansas straights, sacks_10 90@11 10 

Winter straights _..__- 10 Hoio 90 clears, sacks ~~ -_ sid aia 

ee Gc accce. conane City patents._........ Poy 

Spring patents._.___-- 11 25@12 00] Rye flour ............ 10 85@11 05 

Gormg straighte....... ( ««c--- Buckwheat flour ___-__- et 

Spring clears. ......-.- 10 50@10 75| Graham flour... _- eek 
GRAIN. 


Wheat, per bushel—f. o. b.— | Corn, per bushel— 


N. Spring, No. 1, new....$2 35 No. 3 mixed__.-_.- a 
IN. MEEINE, INO. Beccocucce as No. 2 yellow kiln dried___$2 27% 
Red winter, No. 2, new... 235 20; EE cacancnaceos 2 26% 
Hard winter, No. 2..__--. 2 30 DIL, ca ecckouncnne = nom. 
Oats, per bushel, new— cts Rye, per bushel— 
nn 70 Ll £ |= c. i. f. $1 90 
Es Bs WENO. KC cncoccans 70% Western __.--... -- c. i. f. $1 94 
I as A 69% Barley, malting... ...<cc<0- 1 33 
a a ee 68% Oe ae 114 


WEATHER BULLETIN FOR THE WEEK ENDING 
SEPT. 4.—The influences of weather on the crops as sum- 
marized in the weather bulletin issued by the Department of 


Agriculture for the week ending Sept. 4 were as follows: 


COTTON .—Cotton picking was delayed in some parts of the South by 
showery weather, and harvesting and haying were interfered with to a 
slight extent in central districts. The rainfall, however, improved the 
condition of the soil, and ploughing for fall grains made good progress, 
except where still too dry in extreme North. Showers the latter part of 
the week broke the drouth in Texas, except in a few central Western and 
Southwestern counties. The weather conditions of the week were favor- 
able for the cotton top crop in that State where the plants are not already 
dead because of the dry weather. There is some complaint of shedding and 
boll worms in Northern Texas; the crop was about all gathered in Southern 
Texas at one picking. It was too wet in South Central and Eastern 
Oklahoma, Southern Arkansas and the lower Arkansas Valley, much of 
Louisiana, parse of Mississippi, Alabama and Florida, and the lack of 
sunshine which accompani the showery weather produced conditions 
somewhat unfavorable for cotton in the districts indicated as well as in 
Tennessee. ‘The rains were favorable, however, in Georgia, South Caro- 
lina and North Carolina and the deterioration of cotton due to dry weather 
was checked over large areas. Satisfactory prostess was made in the 
development of cotton in North Carolina and it improved where rains 





occurred and it is generally fruiting well. The bolls were opening fast in 
South Carolina and picking is going on rapidly. There were many un- 
favorable reports from Central and Eastern Georgia where cotton de- 
teriorated on account of the drouth; in other sections good rains brought 
relief. Two-thirds of the bolis are open in the Southern portion of that 
State, but picking was delayed in places by rain. Picking was general in 
Florida, although it was too wet in places. The plants are somewhat 
overgrown in Tennessee and sunshine is needed, but cher generally promise 
well. A few bolls opened during the week. Picking and ginning progressed 
rapidly in Southern Alabama and work was begun in the Northern portion 
of this State. There is considerable shedding locally and weevil continues 
destructive in the central parts of Alabama. The boils are generally 
opening rapidly in Mississippi; sunshine is needed also in a few districts in 
Mississippi. ‘Too much rain interfered with picking and caused rotting in 
some places in Louisiana. The cotton plants were fruiting heavily in 
Arkansas, except in the Southern portion of this State and in the lower 
Arkansas Valley; picking progressed in Southern Arkansas and will begin 
soon in the Northern portion of this State. Bolls were opening and pick- 
ing had begun in Southern Oklahoma. The weather was favorable for 
cotton in irrigated districts in Arizona. 

WHEAT, &c.—Threshing was delayed to some extent in Central and 
Northeastern sections by showery weather, but good progress was made 
during the week in the Western districts. Harvesting of spring grains was 
well advanced in the upper Rocky Mountain States. Plowing for fall 
sown grains made good progress, with favorable soil conditions, except in 
the North Central part of the country where it was too dry. Very little 
seeding has yet been done; there are a number or reports of increased 
acreage being prepared for winter grains. 

CORN.—The cool weather materially retarded the maturing of corn in 

ractically all sections from the Missouri and the Ohio Rivers northward. 
There was some frost damage on Aug. 29 and Sept. 2 in Minnesota, Wis- 
consin and North Dakota. In Iowa it was somewhat too wet also, and 
corn needs warm, dry and sunshiny weather to mature to best advantage. 
In that State it is estimated that 37% of the crop will be safe from frost 
damage on Sept. 20, 59% on Sept. 30, 87% by Oct. 15 and 95% by the 
end of Oct. In Missouri the bulk of the crop will be safe from frost damage 
in about three weeks, while in Kansas it will be close to Oct. 1 before most 
of the crop will be safe from frost. Late corn improved steadily from 
Oklahoma eastward, except where damaged by drouth in North Carolina 
and some parts of Virginia. It is maturing nicely, though slowly, in 
Kentucky. The early corn is denting in Raster Pennsylvania and 
cutting will begin in about ten days; early corn was denting also ir Southern 
and Central Minnesota. In South Dakota some of the corn i. now past 
frost damage, while the bulk of the crop will be safe in two weeks. Corn 
continued to improve in the parts of Kansas where the dry weather in 
July was apparently causing so much damage. 


AGRICULTURAL DEPARTMENT’S REPORT ON 
CEREAL CROPS, &e., TO SEPT. 1.—The Agricultural 
Department issued on the 8th inst. its report on the cereal 
crops for the month of August, as follows: 

The Crop Reporting Board of the Bureau of Statistics of the United States 
Department of Agriculture estimates, from the reports of the correspondents 
onal agents of the Bureau. as follows: 

FOR THE UNITED STATES. 








————Condition Acreage 
*Sept.1 *Sept.1*10-Year Aug.1 P.C. of 1917. 
1917. 1916. Average. 1917. 1916. 

Spring wheat----- 71.2 48.6 74. 68.7 106.0 19,039,000 
,. gf See ae ae om en 88.5 46,692,000 
os cine ad aaa 76.7 eR 75.3 78.8 114.2 121,045,000 
| aA Re ee 90.4 78.0 77.8 87.2 103.9 43,161,000 
ee eee 76.3 74.6 78.9 77.9 109.2 8,379,000 
| ase eae cai ees 122.2 3,772,000 
Buckwheat -_-_---- 90.2 78.5 83.4 92.2 114.2 965,000 
White potatoes__. 82.7 67.4 74.8 87.9 122.5 4,348,000 
Sweet potatoes____ 85.7 82.7 23.6 84.8 116.8 904,000 
TODRCO caneccnas= 84.5 85.5 78.9 88.1 100.5 1,418,000 
ee eae 50.2 84.8 78.0 60.6 120.8 1,939,000 
EE ES ES 78.4 91.2 88.0 85.0 111.8 968,000 
Se ae — icin ale 84.6 96.0 68,717,000 
NN, oc wma natal a67.8 a61.2 a70.9 a70.3 96.0 34,600,000 
Sugar beets_-_-_---- 91.7 88.7 89.4 90.3 105.0 806,000 
BMI vii nawnaaen 70.8 62.3 77.6 58.2 128.4 4,894,000 


* Or at time of harvest. a Condition relates to 25th of preceding month. 
Total Production in Mil- 








lions of Bushels Yield per Acre——— 

b1917. 1916. 1911-15. Final 1911-15 

Sept. Final Aver- b1917. 1916 Avge. 

Crop— Forecast Est. Avge. Bush. Bush. Bush. 
Winter wheat -_--_- c417 482 542 c15.1 13. 16.3 
Spring wheat------ 250 158 264 13.1 8.8 14.0 
All wneat......... 668 640 806 14.3 12.1 15.4 
De ae wove mane een 3,248 2,583 2,754 26.8 24.4 26.0 
| ER Si eae: ,033 1,252 1,230 35.5 30.1 31.7 
EE Rae 204 181 197 24.3 23.6 26.5 
ee aad c56.0 47.4 41.4 c14.9 15.3 16.5 
Buckwheat -_----- 20.2 11.8 16.5 21.0 14.0 20.4 
White potatoes._._.. 462 285 363 106.2 80.4 98.3 
Sweet potatoes____ 88.2 71.0 60.3 97.5 91.7 95.4 
Tobacco, lbs__---- 1,221 1,151 9 861.0 815.0 788.6 
EEE DE fe 15.5 18.6 5.7 9.6 8.6 
eS ee 32.2 40.7 25.3 33.2 47.0 33.8 
may, S., 0008. .<«< c91.7 110 86.6 c1.36 1.53 1.31 
d Cotton, Ibs_-_.-.-- 12.5 e11.4 e14.2 174.6 156.6 192.0 
Sugar beets, tons.__ 7.94 6.23 5.84 10.82 9.36 10.86 
Apples, total___--- 177 202 214 ema Slaps ae 
f App es, com’l____ 21.3 25.7 26.4 pipet ae ae 
Peaches im arama 42.6 36.9 49.0 aie ene ae 
| igi asa ani ee 103 50.3 yp el 21.0 13.2 msi 
b Interpreted fromcondition neports. c Preliminary estimate. d Total 
roduction in millions of bales; yield per acre in pound of lint. e Census. 


Commercial crop in barrels (millions). 


The statements of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. ‘The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 





{ 


| 
} 
Receipts ai— | Corn. 








Flour. Wheat. Oats. | Barley. | Rye. 
i 

|odls .1962bs. bush. 60 lbs.|/bush. 56 lbs.\bush. 32 lbs.bush.48lbs.|bush.56lbs. 
Chicago__-.-| 126,000 648,000, 639,000) 4,010,000 446,000 114,000 
Minneapolis .| -...-..- 1,875,000) 14,000, 737,000 942,000} 362,000 
Duluth_____- eens SAE «susness | 9,000; 221,000 52,000 
Milwaukee 30,000) 79,000) 95,000, 786,000, 502,000 37,000 
en 7 appeal SPR iget | 262,000! 10,000) S5200) .......< . eee 
Detroit. ____-| 5,000) 59,000 32,000) S16 000... 2.52 Beate 7e 
Cleveland -_-| 4,000) 22,000) 3,000 126,000 4:000) once 
St. Louis_-.-_)} 99,000) 703,000) 229,000) 1,408,000 132,000) 7,000 
Peoria _.----| 52,000) 28,000} 244,000 648,000! 134,000} 36,000 
eee Ss eee | 514,000 92,000 Oe ae | enenecee 
Omaha. .-.-.--- REE 59,000; 170,000) ees, Daag eer 
Total wk. '17) 316,000; 4,293,000 1,528,000; 8,680,000 2,381,000! 608,000 
Same wk. '16 359,000 10,557,000! 3,802,000 12,173,000 2,090,000| 343,000 
Same wk. ’1 2,308,000) 10 616,000 


5| 319,000, 8,819,000) ,471,000| 1,636,000; 





Since Aug.1—} | | 
1917 


| | 
14,031,000' 35,331,000) 6,090,000, 1,474,000 


Ree | 1,233,000! 22,850,000) 
1 eee | 1,662,000) 59,032,000, 15,737,000, 54,416,000 7,094,000 1,181,000 
| epeatata | 1,430,000 36,805,000! 14,296,000! 33,172,000! 4,017,000! 1,494,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Sept. 1 1917 follow: 
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Receipts at— Flour. Wheat. Corn. Oats. | Barley. | Rye. 

we Ra Barrels. | Bushels. Bushels. Bushels. | Bushels. Bushels. 
New York-_-- 154,000 953,000) 7,000 158,000) 77,000 8,000 
Philadelphia - 15,000 205,000; 13,000) 258,000) ...-----} -------- 
Baltimore --- 29,000 396,000; 29,000, 940,000| ...-.---- } 17,000 
New Orleans* 93,000 395,000 29,000 O00, ....---- | w------- 
Montreal. --- 13,000 ok re 928,000 a 
Boston - - ---- 22,000 ey MT ee 664,000) 000) -------- 
Total wk. 17) 326 ,000 000 78,000 3,096 ,000 95,000) 25,000 


326, 833, 
Since Jan.1'17, 14,213,000 149,085,000 44,2 


15,000, 98,877,000 12,105,000) 6,942,000 





se r 
Week 1916._-' 550,000 11,151,000 1,250,000) 


3,687,000 


427,000} 188,000 


Since Jan.1'16:18,179,000275,709,000, 45,233,000 133,107 ,000'21,542,000 8,404,000 





* Receipts do not include grain passing through New Orleans for foreign ports 


on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Sept. 1 are shown in the annexed statement: 














Wheat. | Corn. Flour. | Oats. Rye. Barley.| Peas. 
Ezrports from— bushels. | bushels. | barrels.| bushels. | bushels. bushels .| bushels. 
NOW TOPE..2620s56 92,480) 9,237, 74,345) 140,000; -..--- OO sel Saceus 
es eee ee eee Cae PO eee ees eee 
Baltimore ---.-....- 373,917; 76,193) ..---- 2 OEE nunacs| evstun! aseuee 
Total week.-_-_.- 667,880, 85,430, 74,345/1,877,127| _..--- 55,205} ------ 
Week 1916...---- 17,566,058: 1,663,590 222,726 1,646,621) _..--- 439,497| 10,735 





The destination of these exports for the week and since 


July 1 1917 is as below: 

















| Flour. | Wheat. Corn. 
Exports for Week. 
and Since Week | Since | Week | Since Week Since 
July 1 to— |Sept. 1) Julyl | Sept. | July Sept. 1 July 1 
SO17.. 1 FORZ.. ol BOR. 4 1917. 1917. 1917. 
Barrels.| Barrels. | Bushels. | Bushels. | Bushels. | Bushels. 
United Kingdom-.| 24,252) 414,161) 293,963, 8,016,986 9,237) 2,088,582 
Continent ------_- 50,093! 621,325) 373,917) 6,656,912 76,193) 1,440,107 
So. & Cent. Amer.’ _____- | GR. Scacccaet fo, ie 725 
West Indies.....| -....-. | are a 5,717 
Brit.No.Am.Cols.| ....-- 2 es meee meee 2,018 
Other Countries__| .._._- | BOL <sacsens at Bist  -weteue P ee chetetaie 
j | } | 
pl oe 74,345) 1,150,826} 667,880 14,680,389 85,430) 3,537,149 
Tete 1016 ....526. 222,726, 2,752,342! 7,566,058 59,091,078/1,663,590 11,648,383 





The world’s shipments of wheat and corn for the week 
ending Sept. 1 1917 and since July 1 1917 and 1916 are 


shown in the following: 





| 

















| Wheat. Corn. 
Exports. | 1917. al916. | 1917. | 21916. 
Week Since Since Week Since | Since 
Sept. 1. July 1. | July 1. Sept. 1. July 1. July 1. 
4. i 
| Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
NorthAmer*! 4,005,000! 60,752,000 75,166,000 439,000 7,733,000, 10,889,000 
Russia ----- nee ee DRO | &uscach,. eanmense | Gee cae 
Danube ---- Se eS Es ee Se Mere stem ees aie 
Argentina me 85,000, 1,937,000, 10,072,000 236,000; 2,859,000, 23,069,000 
Australia ___| 1,460,000, 13,748,000, 6,560,000 ------ eee |. alma aoe 
ee | 480,000, 5,500,000; 4,080,000; ------ S  decigeiamn ciate | emmenee 
Oth. countr’s nae 332 ,000 440,000, 44,000) 714,000; 2,050,000 
} | | | 
Total ____! 6,030,000 82,269,000' 99,198,000 719,000 11,306,000: 36,008,000 





* North America.—The Canadian Government has officially prohibited the 


issuance of both manifests and exports until after ten days. 


during the continuance of the war. a Revised. 


This is effective 


The quantity of wheat and corn afloat for Europe on dates 


mentioned was as follows: 














Wheat. Corn. 

| Untted United 

| Kingdom. | Continent. Total. Kingdom. | Continent. Total. 
: | Bushels Bushels. Bushels. Bushels. Bushels. Bushels. 
Sept. 11917__| Not availlable 
Aug. 25 1917.-; Not availjable 
Ges. BIOIG.  csaceadsl swaosmnn OR GER DOR csccsccal Setanace 20,961,000 
ent. OSGi! cacheccs! arenscand NS eee rere 22,329,000 








The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Sept. 1 1917 was as follows: 


GRAIN STOCKS. 





Wheat. Corn Oats. 

United States— bush. bush bush. 
i cc omc me nd 695,000 176,000 182,000 
ES eS a eer Of ae 435,000 
oS ce en ananne 449 ,000 236,000 144,000 
a 594,000 1,189,000 636,000 
NOWDORG NOWER...cccccues ) ceacesn 8 cosee= 430,000 
ONS ee 875,000 81,000 420,000 
Ee 422,000 oe Cee 
ag ar ilelanie eae 345,000 53,000 19,000 
| EEE RST ares 192,000 6,000 24,000 
ies a earn 104,000 9,000 77,000 
0 OS ES ee 174,000 252,000 2,049,000 
EN een 1,000 9,000 295,000 
i REA ES iy: a ae 4,000 
eee ee 55,000 2,000 227,000 
hs Si eee 131,000 36,000 486,000 
OS 555,000 31,000 365,000 
I mae 4,000 54,000 456,000 
EEE SE 277,000 128,000 345,000 
a ae 8,000 260,000 439,000 
0 Ee ee [eee fee 
Total Sept. 1 1917.....- *5,035,000 2,472,000 7,033,000 
Total Aug.35 1917.....- *4,296,000 2,661,000 5,285,000 


Total Sept. 2 1916 





* Including Canadian wheat, now duty free. 


eer ble 


% 2. At 
Rye. Barley. 
bush. bush. 

13,000 900,000 
Lae “sesees 
8,000 1,000 

525,000 106,000 

a ee 1,124,000 

came ie 434,000 
1,000 16,000 
ON Gees 
Pe ae 
14,000 37,000 
6,000 38,000 

26,000 350,000 

25,000 83,000 

. Peas 

ae 
3,000 4,000 

60,000 113,000 





725,000 3,206,000 
615,000 2,407,000 
412,000 1,905,000 


Note.—Bonded grain not included above: Oats, 275,000 New York, 432,000 
Boston, 244,000 Buffalo, 7,000 Baltimore, 21,000 Duluth; total, 979,000 bushels, 
against 1,818,000 in 1916; and barley, 560,000 New York, 8,000 Baltimore; totai, 


568,000, against 238,000 in 1916. 
Canadian— 


ae Be 











OES 673,000 11,000 1,503,000 2,000 103,000 
Ft. William & Pt. Arthur.. 900,000 -_.__- Fe ae SR Sees 
Other Canadian ..---..---- ee BE ee ee ae eee 
Total Sept. 1 1917... --- 2,819,000 11,000 6,102,000 2,000 103,000 
Total Aug. 25 1917_._-_-- 3,334,000 6,000 9,112,000 2,000 199,000 
Total Sept. 2 1916*.___- 15,877,000 935,000 11,367,000 169,000 394,000 


* Including Canadian at Buffalo and Duluth. 





" to aga i 

a 5,035,000 2,472,000 7,033,000 725,000 3,206,000 

CMON cs cnnceoccececee 2'819.000 11,000 6,102,000 2,000 ‘103.000 
Total Sept. 11917______ 7,854,000 2,483,000 13,135,000 727,000 3,30 
Total Aug. 25 1917_____- 7,630,000 2,667,000 14,397,000 617.000 2608 ,005 


Total Sept. 2 1916______ 


70,537,000 4,264,000 39,057,000 581,000 2,299,000 


THE DRY GOODS TRADE 


New York, Friday Night, Sept. 7 1917. 

As a result of the steady decline in prices for raw material, 
unsettled conditions have prevailed in markets for dry goods 
during the past week. A much easier undertone has de- 
veloped, and there has been increased evidence of pressure 
from second hands who have been endeavoring to sell goods 
in the gray at marked concessions under mill quotations. 
The lower prices for raw material are resulting in buyers 
withdrawing from the market and consequently business is 
becoming less active. Demand from Government sources 
has likewise fallen off, although there is still a good inquiry 
for certain classes of cloths. Manufacturers, however, are 
well booked with business and are understood to have large 
orders for Government account extending into next year. 
Therefore they are not much concerned over the quieter 
conditions. As long as raw material prices continue to move 
downward, buyers will likely hold off from making purchases 
and especially so as many have large amounts of goods due 
from mills which they bought at levels much higher than 
those now prevailing. Jobbing trade has continued fairly 
active and many jobbers are requesting the prompt shipment 
of goods not yet due. While retail trade has slowed down 
merchants in all parts of the country report that prospects 
for the fall and winter are very promising. This favorable 
outlook is based primarily upon the unprecedented prosperity 
that the country as a whole is experiencing and the greatly 
augmented wages which are being paid to the working classes, 
Nothing in the way of new developments have occurred in 
the export situation, and business has been quiet. A few 
scattered sales have been made to China, and in some quar- 
ters a very optimistic feeling prevails as regards future busi- 
ness with this country. There is quite a good inquiry from 
South American countries for various lines of goods, but 
trade is being restricted by the unfavorable shipping condi- 
meee. Trade with European countries has fallen off ma- 
terially. 

DOMESTIC COTTON GOODS.—Markets for staple 
cottons have ruled rather quiet with the undertone easier 
owing to liberal offerings from second hands. Mills in 
some cases have also reduced prices, but the reductions are 
not commensurate with the decline in raw material. Other 
costs of production are said to be advancing, and the labor 
situation has not improved. While jobbers are requesting 
early shipment of goods on order, they are not re-ordering 
on a large scale, and it is claimed that in view of the many 
uncertainties they will let their stocks run very low before 
replenishing. Converters are said to be selling goods in the 
gray at concessions, as demand for finished lines. has been 
slow. As the Government has been a large buyer of hea 
goods, prices for these fabrics are firmly held with supplies 
available very limited. Ginghams are well sold ahead, and 
many mills are refusing to accept further business. Print 
cloths have been easy with fairly large offerings from second 
hands, while demand has been very quiet. Gray goods, 
38-inch standard, are quoted at 10%c. 

WOOLEN GOODS.—Manufacturers continue to show no 
desire to encourage business through ordinary channels, as 
they are well sold ahead for Government account. The 
high prices, however, have had a tendency to check inquiry, 
and in view of the acute raw material situation it is not likely 
that there will be any recessions for some time to come. 
Many cloting manufacturers are said to have fairly large 
supplies held over from last season, and as a result they are 
not in the market. Mills are actively engaged with Govern- 
ment business and are not feeling the decreased demand 
from ordinary sources. 

FOREIGN DRY GOODS.—An improved inquiry has de- 
veloped for linens, and it is beginning to appear as if the fall 
trade will be as active as the limited supplies will permit. 
Retailers’ stocks are very small, and they are making efforts 
to replenish them whenever and wherever possible. Im- 
porters, according to reports, have placed some fair-sized 
orders with mills recently, and prices are continually being 
revised upward. Advices from abroad continue to indicate 
no relief in the price situation as the raw material and labor 
conditions are very unfavorable. Arrivals fail to show any 
improvement, and as sales are being made from stocks, the 
latter are gradually decreasing. There is a fair assortment 
of high-priced goods, but medium-priced fabrics, which are 
the most popular, are becoming scarce. Domestic substi- 
tutes continue to be well taken, but the situation as regards 
this line of goods is also becoming acute, as prices are ad- 
vancing and stocks decreasing. Advices received from 
Washington recently stated that the British Government 
would exercise drastic control of all flax stocks in order to 
conserve the supplies for the manufacture of cloths used in 
the making of aeroplanes. While little has been heard in 
the markets here of the United States Government buyin 
cloths used in the manufacture of aeroplanes, it is believ 
that some arrangement will be arrived at for the importation 
of the fabrics needed. Burlaps continue to rule very firm, 
as supplies are light while demand is active. Light weights 








are quoted at 10.85c. and heavy weights at 14.75c. 
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MUNICIPAL BOND SALES IN AUGUST. 

Although the municipal bond market has been very dull, 
and notwithstanding the fact that it continues so, our records 
show that the disposals for the month of August exceeded 
any other total for that month. The aggregate of long-term 
bonds floated in the United States during last month was 
$26,593,922, compared with $25,137,902 in August 1916 
and $22,970,844 in August 1915. In July of this year $84,- 
855,655 long-term bonds were placed, but this total included 
an issue of $55,000,000 414% corporate stock sold at public 
sale by New York City. y 

These amounts relate only to permanent long-term obliga- 
tions. As far as temporary securities are concerned, New 
York City during August made a public offering of two issues 
of its revenue bills, amounting to $25,000,000. Ten mil- 
lions maturing in December 1917 were disposed of at rates 
of interest ranging from 3.88% to 4.15%, and $15,000,000, 
maturing in February 1918, at rates of,interest ranging from 
4.14% to4.80%. Inaddition to this, the city placed during 
the month of August $10,450,000 of revenue bonds and bills, 
$2,850,000 tax deficiency notes and $3,080,000 corporate 
stock notes. <A description of these is given on a subse- 
quent page of this Department. 

Besides New York City’s disposal of short-term securities, 
$4,385,960 of such loans were negotiated throughout the 
United States, bringing the total of temporary loans made in 
August up to $45,765,960. 

In Canada $4,840,738 bonds and debentures were disposed 
of, including the sale of the following: $1,000,000 by the 
Province of Alberta, $1,000,000 by the Province of Sas- 
katchewan, $750,000 by the City of Edmonton, Alberta; 


$575,000 by the City of Ottawa, Ont., and $722,860 (2 issues) 
by the City of Hamilton, Ont. 

The Territory of Hawaii sold during August $200,000 of 
an issue of $1,500,000 bonds offered at public sale on the 
30th of that month. 


A comparison is given in the table below of all the various 
forms of securities placed in August of the last five years. 


1917. 1916. 1°15. a ta 1913. 


$ $ $ 
Permanent loans (U. 8.)-26,593,922 25,137,902 22,970,844 10,332,193 19,822,191 
*Temporary loans (U.S.).45,765,960 34,827,887 28,466,044 6,086,608 18,835,758 


Canadian loans (perm’t). 4,840,738 821,567 1,525,063 228,000 10,256,006 
Canadian loans (temp’y) - Te RY eee st ae 
Bonds of U.S. Possessions 200,000 None None None None 
Gen. fund bds.(N.Y.C.)-_ None 5,000,000 None None None 





| a ee 77 400,620 98,287,356 52,961,951 16,646,801 48,913,955 


* Including temporary securities issued by New York City, $41,380,000 in August 
1917, $23,200,387 in 1916, $23,849,712 in 1915, $3,298,408 in 1914 and 
$7,586,558 in 1913. 


The number of places in the United States selling perma- 
nent bonds and the number of separate issues made during 
August 1917 were 339 and 471, respectively. This contrasts 
with 486 and 605 for July 1917 and with 466 and 634 for 
August 1916. 


For comparative purposes we add the following table, 
showing the aggregates for August and the eight months for 
a series of years. In these figures temporary loans, New 
York City’s ‘‘general fund” bonds and also issues by Cana- 
dian municipalities are excluded. 





Month of For the Month of For the 

August. Eight Mos. August. Eight Mos. 
ee $26,593 ,922 $320,935 496 | 1904__._____. $16,124,577 $187,226,986 
|) eres 25,137,902 346,213,922) 1903________- ,737,240 102,983,914 
SR ee 22,970,844 379,789,324|1902________- 8,009,256 108,499,201 
1914 eed ane 10,332,193 394,666,343] 1901_________ 15,430,390 84,915,945 
oO ea 19,822,191 262,178,745/ 1900__.._.__. 7,112,834 93,160,542 
apenas 15,674,855 292,443,278] 1899_________ 5,865,510 87,824,844 
AER 22,522,613 288,016,280] 1898_________ 25,029,784 76,976,894 
See 14,878,122 213,557,021] 1897_________ 6,449,536 97,114,772 
| Eee 22,141,716 249,387,680! 1896_________ 4,045,500 52,535,959 
eee 18,518,046 208,709,303] 1895_____.__- 8,464,431 80,830,704 
Re 20,075,541 151,775,887/1894_________ 7,525,260 82,205,489 
ee 16,391,587 144,171,927] 1893_________ 2,734,714 37,089,429 
SONG scessnnce 8,595,171 131,196,527}1892____.___. 4,108,491 57,340,882 








Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 

SEE 


News Items. 


Canada (Dominion of).—New Issue of War Savings Cer- 
tificates—Certificates and Debenture Stock Sold.—See page 859 


of last week’s issue of our paper for reference to these three 
issues. 

Act Providing for Government Purchase of Canadian Northern 
Ry. Passed by House of Commons.—The text of this Act is 
given this week among our “General Investments News” 
items. 


Hawaii (Territory of).—Bonds Awarded in Part.—Of the 
$1,500,000 4% 20-30-year opt. coupon (with privilege of 
registration as to principal) public-improvement (Series 1917) 
bonds offered on Aug. 30 (V. 105, p. 517), $200,000 were dis- 
posed of, $50,000 at 98 to Herzfeld & Stern of N. Y., part to 


| Bishop & Co. and part to the Bank of Hawaii. 


Iowa.—Law Regulating Issuance of City-Hall Bonds 
Amended.—Section 741f, Supplemental Supplement to the 
Code, 1915, providing that any city or town desiring to 
erect a city or town hall and to purchase the ground therefor 
may become indebted in an amount which, added to all other 
indebtedness, does not exceed 2% of the actual value of the 
taxable property determined by the last State and county 
tax list, has been amended by providing in addition to the 
above “that in cities and towns having a population of 4,009 
or less such indebtedness shall not exceed 5% of the actual 
value of the taxable property in such city or town.” Sec- 
tions 741d and 74le, Supplemental Supplement, 1915, 
which have to do with the issuance of city-hall bonds, were 
also amended. We publish in full below these three sections 
(Sections 741d, 74le and 741f), italicizing the matter 
added this year: 

Sec. 741d. CITY HALL.—Cities and towns, including cities under 
commission plan and those under special charter, shall have power to erect 
a city or town hall and to purchase the ground therefor. Such building ma 
be erected and used for general community purposes, including assembly hall, 
auditorium, public hall armory, council chamber and offices, fire and police 
station, or for any one or more of such purposes, and when erected shali be 
under such regulations as to use and compensation for such use when used for 
other than ree ort my as the Council may from time to time direct. 

Sec. 741 e. SPECIAL TAX.—For the purpose of paying for the con- 
struction of such building and the purchase price of such ground, such 
cities and towns shall have the power to levy upon all the property within 
the corporate limits of such cities and towns subject to taxation for said 
purposes in addition to all other taxes now provided by law, a special tax 
not exceeding in any one year two (2) mills on the dollar for a period of 
years not exceeding twenty. Provided, that in cities and towns having a 
population of four thousand (4,000) or less, a special taz of not exceeding five 
(5) mills may be levied for the purpose and in the manner provided in this 


section. 

Sec. 741f. BONDS—LIMIT OF INDEBTEDNESS.—Any city or 
town desiring to construct such a building or to purchase ground therefor 
may issue bonds in anticipation of the special tax authorized in the pre- 
ceding section. Such bonds shall be known as city or town-hall bonds and 
shall be issued and sold in accordance with the provisions of Chapter 12 of 
Title 5 of the Code of Lowa, and Acts amendatory thereto. In issuing such 
bonds, the city or town council may cause portions of said bonds to become 
due at different, definite periods, but none of such bonds so issued shall be 
due and payable in less than five (5) or more than twenty (20) years from 
date. And in issuing such bonds such city or town may become indebted 
in an amount which, added to all other indebtedness, shall not exceed two 
(2) per centum of the actual value of the taxable property in such city or 
town as determined by the last State and county tax list; provided, that in 
cities and towns having a population of four thousand (4,000) or less such in- 
debtedness shall not exceed five (5) per centum of the actual value of the tazable 
property in such city or town, anything in Section 1300 and 6b of the Sup- 

lement to the Code, 1907, to the contrary notwithstanding, and such 
ndebtedness may be incurred and such bonds issued in pursuance of an 
election which may have been heretofore held authorizing the erection of 
such city or town hall. 


Jefferson County (P. O. Hillsboro), Mo.—Road Bond 
Case Goes to State Supreme Court.—The Prosecuting Attorney 
for Jefferson County writes us as follows concerning the in- 
junction suit brought in May last by a number of taxpayers 
against the County Court to prevent them from levying 
the necessary revenue to pay for the $500,000 road bonds 
awarded to the Wm. R. Compton Co. of St. Louis: 


The injunction suit brought last May by a number of taxpayers against 
the County Court to restrain them from levying the necessary revenue to 
pay for the $500,000 road bonds the Court had previously issued and sold 
to the Wm. RK. Compton Investment Co. was taken to Poplar Bluff, Mo., 
on a change of venue from this Circuit Court by the plaintiffs. On the 
11th of last July the case was tried before Judge Foard at Poplar Bluff and 
at the close of plaintiffs’ testimony he sustained a demurrer filed by de- 
fendants. The plaintiffs have taken an appeal to the Supreme Court, but 
meanwhile the building of roads upon an extensive plan and the expenditure 
of the proceeds derived from the sale of the bonds continue. 

Yours very truly, ¢ 
R. E. KLEINSCHMIDT, Prosecuting Attorney. 


London, England.—Metropolitan Water Board Places 


One-Year Discount Bills.—See reference in our editorial 
columns this week. 


New York State.—Governor Whitman Signs State Food- 
Control Bill.—We referred to this at length in last week’s 
issue of our paper. 


Texas.—Legislature in Third Extraordinary Session Asked 
to Pass Moratorium Laws for Soldiers.—Acting Governor 
Hobby convened the 35th Legislature of Texas in a third 
special session on Aug. 31. Five subjects were mentioned 
in the Acting Governor’s proclamation, among which were 
two asking the Legislature to enact moratorium or “‘stay- 
laws’’ for soldiers and another to facilitate a fair and impartial 
trial of Governor Ferguson, who on Aug. 24 was suspended 
from office when the board of nine managers named by the 
House of Representatives presented to the State Senate 
21 articles of impeachment, alleging official misconduct. 
(V. 105, p. 924.) The five matters given in the proclama- 
tion for consideration are: 
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1. To enact adequate laws to prevent the introduction into the State of 
Texas of the cotton pest known as the ange bollworm, and to eradicate such 
insects, if their presence is discovered this State, making necessary ap- 
propriations to enforce the law thus enacted. 

2. To enact needed legislation for the purpose of protecting 5 propenty 

ts of Texas citizens who are now or may be enlisted in the service of the 
nited States as soldiers or sailors during the present war between the 
United States and her allies and the Im al German Government; having 
particular regard to the extension of time in which they may as defendants 
answer to civil suits filed after enlistment. 

3. To enact ae me legislation suspending during the present war 
with Germany the rights of execution under a power of sale in the instru- 
ment, in all deeds of trust and mortgages on real property, when che pores 
who executed the instrument is enlisted in the army or navy of the United 
States, providing that execution may be had only after judicial foreclosure. 

4. To enact such legislation as in the judgment of the Legislature may be 
necessary and proper to meet the unusual conditions that have arisen on 
account of the severe drouth that has prevailed in the State, providing re- 
lief to the citizens in drouth-stricken sections, especially in those countries 
where the food crops have been failures this season. 

5. To facilitate a fair and impartial trial of the articles of impeachment 
preferred by the House of Representatives against the Governor of Texas. 

6. To consider and act upon such other matters as may be presented by 
=e Governor, pursuant to Section 40 of Article III of the Constitution of 

exas. 


Xenia, Ohio.—New Charter Adopted.—At an election 
held Aug. 30 this city adopted, it is stated, the charter pro- 
posed under the new commission form of government. The 
vote was 795 to 211. 








Bond Calls sal Redemotions. 


Crawfordsville, Montgomery County, Ind.—Bond Call. 
—Payment will be made on or before Oct. 1 at the Citizens 
Nat. Bank, or at the City Clerk’s office, Crawfordsville, of 
electric-light plant bonds of 1917, Nos. 117 to 146, inclusive. 


Frederick, Md.—Bond Call.—The City Register will on 
Oct. 1 1917, through the Citizens’ National Bank of Freder- 
ick, redeem the whole issue of $512,500 bonds of the Mayor 
and Aldermen of Frederick, dated July 1 1888, due July 1 
1918, redeemable at any time after 15 years from July 1 1888, 
bearing interest at the rate of 4% per annum, payable semi- 
annually. Interest on all of the bonds above described and 
called shall cease and determine on Oct. 1 1917. 


New Orleans, La.—Certificate Call—Payment will be 
made on Oct. 1 at the office of the Commissioner of Public 
Finances of the following public improvement certificates: 
Series “‘A,’’ issue 1917, Nos. 1 to 387, incl.; Series “B,”’ 
issue 1917, Nos. 1 to 12, incl., and Series ‘‘C,”’ issue 1917, 
Nos. 1 to 62, incl. 


The official notice of this certificate call will be found among the advertise- 
ments elsewhere in this Department. 


Re 


Bond Proposals and Negotiations this week 
have been as follows: ‘ 


ADAMS TOWNSHIP (P. O. Salix), Cambria County, Pa.—BOND 
SALE.—On Aug. 30 the $100,000 5% road building bonds. V.105, p. 834 
—were awarded to Lyon, Singer & Co. of Pittsburgh and the Windber Trust 
Co. of Windber as follows: $75,000 road bonds for $76,900, equal to 102.533, 
and $25,000 road bonds at 101. Other bids were: 

U.S. Nat. Bk., Johnstown_-__101.35|B. E. Philips, Dunbo 

Denom. $500. Date Aug. 1 1917. 
1927, 1932 and 1937. 


AGAWAM, Hampden County, Mass.—BIDS.—The other bids re- 
ceived for the $15,000 44% school bonds awarded on Aug. 31 to F. S. 
aaney & Co. of Boston at 100.515 and int.—V. 105, p. 924—we e as 
OLLOWS: 
Winchendon Sav. Bank 190.36|)A. B. Leach & Co., Boston__100.197 
Harris, Forbes & Co., Boston_100.28| Merrill, Oldham & Co., Bost.100.089 


ALAMEDA COUNTY (P. O. Oakland), Calif.—BONDS DEFEATED. 
—Reports state that the question of issuing the $1,000,000 5% county 
hospital bonds, which. on first returns, was thought to have been carried 
at the election held Aug. 14 by a majority of 52 (V. 105, p. 834), was de- 
clared defeated by 609 votes by the District Attorney. 


ALLEGHENY COUNTY (P. O. Pittsburgh), Pa.—BOND SALE.— 
On Aug. 1 $270,000 4% South School property-purchase bonds were pur- 
chased by the County Sinking Fund Commission at par. Denom. $9,000. 
Date Aug. 11917. Int. F.& A. Due $9,000 yearly. 


ALLEN COUNTY (P. O. Fort Wayne), Ind.—BOND OFFERING.— 
Will Johnson, Co. Aud., will receive proposals until 10 a. m. Oct. 13 for 
$100,000 4% % coup. tuberculosis hospital bonds. Denom. $500. Date 
Oct. 15 1917. Int. A. & O. Due $1,000 each six months from April 15 
1918 to Oct. 15 1932, incl., and $70,000 Oct. 15 1937. Cert. check for 3% 
of the amount of bonds bid for payable to the Bd. of Commrs. required. 
Purchaser to pay accrued interest. 


ALMA, Gratiot County, Mich.—BONDS VOTED.—By a vote of 138 
to 8 the question of issuing $126,000 5% sewer, water and bridge bonds 
carried at the election held Aug. 31.—V. 105, p. 834. 


ALVARDTON, Williams County, Ohio.—BOND OFFERING.—Bids 
will be received until 7 p. m. Sept. 11 by F. T. Bricker, Vil. Clerk, for 
$3,100 6% impt. bonds. Auth. Secs. 3939, 6950 and 6951 Gen. Code. 
Denom. $100. Date Sept. 11917. Int. semi-ann. Due $100 on Mar. 1 
and $200 on Sept. 1 1918 and 1919, $100 Mar. 1 1920, $300 Sept. 1 1920, 
$200 on Mar. 1, and $300 on Sept. 1 from 1921 to 1923, incl., $200 on 
Mar. 1 1924, and $400 Sept. 1 1924. Cert. check for 5% of the amount 
of bonds bid for porate to the Vil. Treas. required. Bonds to be delivered 
and paid for within 10 days from time of award. Pur. to pay accrued int 


ARCANUM VILLAGE SCHOOL DISTRICT (P. O. Arcanum), 
Darke County, Ohio.—BONDS NOT SOLD.—No bids were received, it 
e 
1 


100.50 
Int. F.& A. Due $25,000 in 1922, 


is stated, for t $59,500 44%% school-bidg. bonds offered on Sept. 3. 
—V. 105, p. 731. 


AUGLAIZE COUNTY (P. O. Wapakoneta), Ohio.— BOND SALE.— 
On Sept. 1 the $26,500 road-impt. bonds—V. 105, p. 924,were awarded to 
the Industrial Commission of Ohio. 


BAKER SCHOOL TOWNSHIP (P. 9. Mountain Springs), Martin 
County ie gh a gh = we > Oy me a received until 
¢ p. m. Sept. A s stated, by H. Roberts, Towns Trustee, f 
$1,500 5% 5-year school bonds. » ae 


BALTIMORE, Md.—LOAN ELECTION PROPOSED.—\Local papers 
state that the Park Board has ‘requested the Mayor and City Council to 
submit to the voters at the November election the question of issuing the 
$3,000,000 civic centre loan. 


BATAVIA, Genesee County, N. Y.—BOND ELECTION.—The 
question of iouing $50,000 park-site-purchase bonds will be submitted to 
a vote, it is sta , on Sept. 18. 


BATH SCHOOL DISTRICT (P. O. Bath), Steuben County, N. Y 


BOND SALE.—On Sept. 4 the $10,000 5% school bonds—V. 105,’ p. 834— 
were awarded to the Bath National Bank at 100.825. Denom. $1,000 
Date Sept.11917. Int.ann.onJan.1. Dueannually on Jan. 1 beg. 1920 


BEACH CITY, Stark County, Ohio.—BOND OFFERING.—Bids will 
be received until 12 m. Sept. 25 by H. B. Ward, Village Clerk, for the 
following 6% eoupon stveet-improvement bonds: 





$1,700 ‘‘J" street-improvement bonds. Denom. 8 for $200 and 1 for $100. 
ue $200 yearly from 1919 to 1926, inclusive, and $100 1927. 
1,600 Railroad street-improvement bonds. Denom. 7 for $200 and 2 
for, $100., inf $200 yearly from 1919 to 1925, inclusive, and $100 
1,200 Bank street-improvement bonds. Denom. 6 for $100 and 3 for 
$ Due $100 yearly from 1919 to 1924, inclusive, and $200 
yearly from 1925 to 1927, inclusive. 
Date July 15 1917. Interest’ semi-annual. Certified check on some 
solvent bank in Stark County for 5% of the amount of bonds bid for re- 
quired. Bonds to be delivered and paid for within ten days from time of 
award. Purchaser to pay accrued interest. 


BELMONT COUNTY (P. O. St. Clairsville), Ohio.— BOND SALE.— 
On Sept. 4 the three issues of 5% bonds, aggregating $106,000 (V. 105, 
. 834) were awarded as follows: 
76,000 assessment road bonds to J. C. Mayer & Co., of Cincinnati, for 
$76,138 80 (100.182) and interest. 
19,000 county’s share assessment road bonds to J. C. Mayer & Co., of 
Cincinnati, for $19,001 (100.005) and interest. 
11,000 school-building bonds to Second National Bank of St. Olairville 
for $11,056 (100.509) and interest. 
Other bidders were: 


$76,000 $39,000 $31,000 


Provident Sav. Bank & Trust Co., Cin $76°094 20 $19.000 $11,000 
° ru Ones Di cwen e ’ , 
Weil, Roth & Co., Cincinnati 76,076 00 19,000 £11,000 


BENSON, Johnston hee No. Caro.—BONDS VOTED.—By a 
vote of 35 to 2 the question of issuing $40,000 5% railroad-aid bonds 
carried at an election held Aug. 27. Eyra Parker is Mayor. 


BERGEN COUNTY (P. O. Hackensack), N. J.—BOND OFFERING. 
—Sealed proposals will be received until 11:30 a. m. Sept. 17 by Jos. A. 


a County Collector, for the following 414% coupon or registered 
onds: 


$516,000 road-impt. bonds. Due $46,000 yrly. Sept. 15 from 1919 to 1928 
incl. and $56,000 Sept. 15 1929. 

66,000 hospital bonds. Due $2,000 yrly. Sept. 15 from 1918 to 1945 

incl. and $1,000 yrly. Sept. 15 from 1946 to 1955 incl. 

Denom. $1,000. Date Sept. 151917. Prin. and semi-ann. int.—M. & 
8.—payable at U. 8S. Mtge. & Tr. Co., N. Y. Cert. check on an incorpo- 
rated bank or trust company for 2% of bonds bid for, payable to the ‘‘Board 
of Chosen Freeholders,”’ required. The opinion of Reed, McCook & Hoyt 
of N. Y. that the bonds are legal and binding obligations of the above Board 
will be furnished purchaser. The U. 8. Mtge. & Tr. Co. wili certify as to 
the genuineness of the signatures of the officials and the seal impressed 
upon the bonds. 


The official notice of this bond offering will be found among the advertise 
ments elsewhere in this Department. 


BESSEMER, Gogebic County, Mich.—BOND OFFERING.—W. L. 
Guyer, City Clerk, will receive bids until 8 p. m. Sept. 17 for the $50,000 
sewer, $30,000 water-improvement and $35,000 street-paving 5% 21-year 
bonds.—V. 105, p. 731. 


BOISE CITY, Ada County, Idaho.— BOND ELECTION.—An election 
will be held Oct. 2, it is stated: to vote on the question of issuing $100,000 
park-site-purchase bonds. 


BRISTOW, Creek County, Okla.—BOND SALE.—On Aug. 29 $6,000 
water-ext., $6,000 sewer-ext. and $20,000 city-hall 6% 25-year coupon 
bonds were awarded to M. Jones of Bristol for $33,100 (103.437) and int. 
Other bids were: 

Bermont Oil Co., Bristow. ~_$33,001!Geo.W.& J.E.Piersol,Ok.Cty.$32,875 
Ed Trapp, Okla. City.__-_-_- 32,910|Cum’gs, Prudden & Co.,Tol. 32,501 
A. J. McMahan, Okla. City. 32,890|C. H. Coffin, Chicago ‘ 

* All but this bid provided for the payment of accrued int. 

Denom. $1,000. Date Aug. 22 1917. Int. F.& A. in N. Y. Bonded 
debt, including these issues, $133,000. Floating debt $4,000. Assess. 
val., $1,024,000. 


CALIFORNIA, State of.—BOND SALE.—The National City Co., 
E. H. Rollins & Sons, the Equitable Trust Co., Curtis & Sanger, the First 
Trust & Sav. Bank, Chicago, and the Second Ward Sav. Bank, Milwaukee, 
have purchased and are offering $1,750,000 (unsold portion of an issue of 
$5,000,000) 44% gold coup. (with priv. of reg. as to prin. and int.) high- 
way bonds. enom. $1,000. Date July 3 1917. ’rin. and semi-ann. 
int. (J. & J.) payable at the California fiscal agency, N. Y. City, or at the 
State Treas. office, Sacramento. Due $125,000 July 3 1931, $375,000 
July 3 1932, 1933, 1934 and 1935 and $125,000 July 3 1936. Legal invest- 
ment for savings banks and trustees in the States of New York, Massachu- 
setts and Connecticut. Eligible to secure Postal Savings deposits at 100% 
market value not exceeding par. 


CAMBRIDGE, Middlesex County, Mass.—BOND OFFERING.— 
Henry F. Lehan, City Treas., wiil receive bids until 12 m. Sept. 10 for the 
following 44%% tax-free coupon bonds: 
$28,000 street bonds. Due $6,000 yrly. on Sept. 1 from 1918 to 1920 incl. 

and $5,000 Sept. 1 1921 and 1922. p 
23,000 street bonds. Due $3,000 on Sept. 1 from 191% to 1920 inci. and 
$2,000 yrly. on Sept. 1 from 1921 to 1927 inci. . 
20,000 bldg. bonds. Due $1,000 yrly. on Sept. 1 from 1918 to 1937 incl. 

Denom. $1,000. Date Sept. 1 1917. These bonds are issued under the 
supervision of the First Nat. Bank of Boston and their legality will be ap- 
proved by Storey, Thorndike, Palmer & Dodge of Boston, whose opinion 
will be furnished purchaser. 

TEMPORARY LOAN.—On Sept. 7 a temporary loan of $200,000, in 
anticipation of revenue, due Dec. 27 1917, was negotiated with Salomon 
Bros. & Hutzler, of New York, at 4.34% discount. Bond & Goodwin, of 
Boston, bid 4.35% discount. S.N. Bond & Co.,N. Y., bid 4.70% discount 


CENTERVILLE, Turner County, So. Dak.—BONDS DEFEATED .— 
The question of issuing $20,000 water-works bonds failed to carry at an 
election held Aug. 17. 


CINCINNATI, Ohio.—BOND ELECTION PROPOSED.—Local papers 
state that the question of issuing $1,826,100 street and sewer impt. and 
grade-crossing elimination bonds may be submitted to a vote of the people 
at the November election. 


CLINTON, Sampson County, No. Caro.—BOND OFFERING.—Pro- 
posals will be received until 12 m. oon 15 by Henry A. James, Town Clerk 
and Treasurer, for $29,000 6% gold street bonds. Denom. $500. Date 
Sept. 1 1917. Prin. and semi-ann. int.—M. & 8.—in New York. 
$1,500 yearly Sept. 1 from 1919 to 1936, incl. and $2,000 Sept. 1 
Certified check on an incorporated bank or trust company for $580, pay- 
able to the Town Clerk and Treasurer, required. All bids must be on blank 
forms which will be furnished by the undersigned. Bonds will be delivered 
on Oct. 1 1917 in Clinton, Cincinnati, Chicago, Toledo or New York. 
The purchaser will be furnished, without charge, the approving legal 
opinion of Messrs. Caldwell & Masslich, New York City. These bonds 
were offered as 5s on Aug. 18.—V. 105, p. 518. 


LUMBIA, Maury County, Tenn.—BOND SALE.—On Aug. 20 the 
Pm oe three iaouen’ of bonds, aggregating $125,000 were awarded to 
Jas. E. Caldwell & Sons of Nashville at 100.40: 
$50,000 5% % 20-year funding bonds. 

50,000 6% 10-year oerte? mre bonds. 

25,000 54% % 10-year street bonds. a 

25.000 5 4 G00 ‘and $1,000. Date Sept. 1 1917. Int. M. & 8. A 
similar issue of funding bonds was reported sold on June 15 to the Columbia 
Bank & Trust Co.—V. 104, p. 2570. 


COLUMBIA COUNTY (P. O. Lake City), Fla.—BOND ELECTION 
PROPOSED.—Local papers state that the Board of County Commrs. has 
been petitioned to call an election to submit to the voters the proposition 
to issue $500,000 road bonds. 

RDIA SCHOOL DISTRICT (P. O. Concordia), Cloud 
oe in BOND SALE.—The Farmers & Merchants State Bank of 
Concordia has purchased the $75,000 4% % 5-20-year (opt.) school-building 
bonds. Denom. $500. Date July 1 1917. Int. J.& J. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND ELEC- 
TION PROPOSED.—An election will be held in November, it is stated, to 
yote on the question of issuing $1,250,000 criminal eourt bonds. 


Due 
1937. 
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DELAWARE, Delaware County, Ohio.—BOND OFFERING .—Sealed 
bids will be received until 12 m. Sept. 24 by Ed. 8. Mettler, City Aud., for 
the following 5% coupon street-impt. bonds: 
$11,585 80 West Central Ave. street-impt. bonds. Denoms. 1 for $585 80 

and 22 for $500. MDueserially on Mar. 1 from 1918 to 1927, incl. 

3,803 14 Griswold street-impt. bonds. Denoms. 1 for 203 14, and 9 for 

$400. Dueserially on Mar. 1 from 1918 to 1929, incl. 

Date April 15 1917. 
of the Sin 


DES MOINES, Iowa.—DESCRIPTION OF BONDS.—The four issues 
of 5% bonds aggregating $927,000, mentioned in V. 105, p. 412, are 
described as follows: - ; 
$457,000 site purchase and municipal court-house erection bonds. Due 

yriy. on July 1 as follows: $5,000 from 1920 to 1931, incl.; 
$10,000 from 1932 to 1941, incl.; $15,000 from 1942 to 1949, 
incl.: $20,000 from 1950 to 1954, incl.; $25,000 1955 and 1956 
and $27,000 1957. 

400,000 bridge bonds. Due yrly. on July 1 as follows: $5,000 from 1918 
to 1922, incl.; $10,000 from 1923 to 1927, incl.; $15,000 from 
1928 to 1932, incl., and $50,000 from 1933 to 1937, incl. 

50,000 park bonds. Due $10,000 yrly., July 1 from 1930 to 1934, incl. 

20,000 garbage plant bonds. Due $4,000 yrly., July 1 from 1918 to 
1922, incl. 

Denom. $1,000. Date July 1 1917. These are coupon bonds with 
privilege of registration as to principal and interest. Total bonded debt, 
including these bonds, $3,355,290 35. Valuation for purposes of taxation 
1917, $150,536,466. 


DOUGLAS COUNTY SCHOOL DISTRICT NO. 113, Wash.—BOND 
SALE.—On Aug. 18 the $1,000 2-10-yr. (opt.) school bonds (V. 105, p. 732) 
were awarded to the State of Washington at par for 54%s. Denon, $200. 
Date Sept. 1 1917. Int. annual. 


DUBUQUE COUNTY (P. O. Dubuque), lowa.—BOND OFFERING. 
—John Ingraham, County Auditor, will receive bids until 2 p. m. Sept. 12 
for $75,000 site-purchase and county-hospital-erection bonds. Auth. 
Secs. 409-A et seq. Supplement to Code of Iowa, 1913. Date Sept. 1 1917. 
Due Sept. 1 1937, subject to call on any interest-paying date on or after 
Sept. 1 1922. Total bonded debt, Aug. 24 1917, $373,000. No floating 
debt. Taxable value 1916, $16,857,119; moneys and credits (additional), 
$1,422,108. Actual assess. val., $67,428,476. 

DESCRIPTION OF BONDS.—The $188,000 5% funding bonds awarded 
on Aug. 15 to Geo. M. Bechtel & Co. of Davenport—V. 105, p. %35—are 
in the denom. of $1,000 and dated July 11917. Int. J. & J. Due 
$8,000 yearly from 1921 to 1931, incl., and $20,000 yearly from 1932 to 
1936. 

DUBUQUE INDEPENDENT SCHOOL DISTRICT (P. O. Dubuque), 
Dubuque County, lowa.—BOND ELECTION.—An election will be held 
Sept. 18 to determine whether or not this district shall issue $465,000 site- 
purchase, high-school-building and equipment bonds. Leo Palen is Secre- 
tary Board of Education. 


DULUTH INDEPENDENT SCHOOL DISTRICT (P. O. Duluth), 
St. Louis County, Minn.—BOND SALE.—The following are the bids 
received for the $150,000 4%% 20-30-year opt. building and equipment 
bonds offered and sold on Aug. 24—V. 105, p. 732: 

Cummings, Prudden & Co., Toledo—Par and accrued interest to date of 
delivery in Toledo or New York, and a premium of $75, they to be allowed 
and paid concurrently with the delivery of the bonds the sum of $5,250 
as a commission for handling the bonds, and also to cover the cost of 
attorney's fees and other incidental expenses. 

First National Bank of Duluth, Minn.—Par and accrued interest, ‘‘you 
agreeing to remit us at the time the bonds are delivered the sum of $6,525 
for attorney’s fees. blank bonds and other expenses.”’ 

Emery, Peck & Rockwood, Chicago—Par and accrued interest to date of 
delivery. 

“This offer is made on the distinct understanding that in case the bonds 

are awarded to us that a cash allowance will be made us at the time of 

delivery in the sum of $6,645.”’ 

R. M. Grant & Co., Chicago—Par and accrued interest to date of delivery, 
‘provided we are allowed a commission of $7,425 for our services in 
finding a purchaser, paying legal expenses and printing blank bonds.”’ 

Seasongood & Mayer, Cincinnati—Par, accrued interest and $10 premium, 
‘provided we are allowed $8,200 for attorney’s fees and other incidenta 
expenses. 

a in Upham Co., Duluth—Par and interest, subject to a mutually satis- 
factory agreement as to delivery of bonds. 

The bonds were awarded to the First Nat. Bank of Duluth at their bids 


DUNN, Harnett County, No. Caro.—BOND SALE.—On Aug. 11 the 
three issues of 6% gold bonds, aggregating $180,000 (V. 105, p. 624) were 
awarded to Sidney Spitzer & Co. of Toledo. 


EAST MAUCH CHUNK BOROUGH, Carbon County, Pa.—BOND 
SALE.—On Aug. 31 the $15,000 414 % 5-year street-improvement bonds— 
V.105, p. 925—were awarded to Ira G. Ross, Cashier of the Mauch Chunk 
National Bank at 100.125 and interest. Local investors bid par. 


EDGEWOOD (P. O. Wheeling), Ohio County, W. Va.—BOND 
SALE .—On Sept. 5 the two issues of 6% 1-10-yr. (opt.) street-impt. bonds, 
aggregating $54,000 (V. 105, p. 732), were awarded to the German Bank of 
Wheeling at 102.002 and int. Other bids were: 

Nat. Exch. Bank, Wheei’g_$54,843| W. L. Slayton & Co., Toledo_$54,000 
State Bank, Elm Grove 54,270|A.0.U.W. Wheel. (for $10,000)10,175 


ELM GROVE, Ohio County, W. Va.—BONDS VOTED.—The ques- 
tion of issuing $32,000 fire-apparatus-purchase and street-impt. bonds 
carried, it is stated, by a vote of 217 to 62 at an election held Aug. 25. 


EMMETT, Gem County, Idaho.—DESCRIPTION OF BONDS.—The 
$17,000 5% sewage-disposal works bonds awarded on April 1 to the Palmer 
Bond & Mortgage Co., of Salt Lake City (V. 105, p. 835), are in the denom. 
of $1,000 and dated Jan. 11917. Int. J. & J. Due in 20 years, subject 
to call after 10 years. 


EMPORIUM, Cameron County, Pa.—BOND SALE.—An issue of 
$40,000 44%% paving bonds was awarded to the First Nat. Bank of Em- 
porium at par. Denom. $100. Date Oct. 1 1916. Int. A. & O. Due 
Oct. 1 1946; subject to call after two years. 


ESCANABA, Delta County, Mich.—BOND SALE.—On Aug. 28 
$20,000 street-improvement and $22,000 sewer-construction 6% bonds 
wese Rwrareee. it is stated, to Spitzer, Rorick & Co.. of Toledo, at par 
an nterest. 


ESTHERVILLE, Emmet County, lowa.—BOND SALE.—On Aug. 11 


$44,000 54% 10-20-yr. (opt.) gas-plant bonds were awarded to Schanke 
=, 08. of Mason City at par. Denom. $1,000. Date Sept. 11917. Int. 


s. 


Prin. and semi-ann. int., payable at the depository 
ing Fund Trustees. 





EVANGELINE PARISH (P. O. Ville Platte), La.—BOND ISSUE 
RESCINDED.—Weare advised that the proposed issuance of the $140,000 
road bonds has been called off. 


FAIRMONT, Marion County, W. Va.—BONDS AWARDED IN 
PART .—The Fidelity Trust Co. of Baltimore was awarded at par and 
int. on Aug. 30 $450,000 of an issue of $760,000 44%% 19-year aver. 
crue general-impt. and refunding bonds offered on that day.—V. 105, 
p. 625. 


FINLAYSON, Pine County, Minn.—BOND SALE.—On Aug. 28 the 
$8,400 funding bonds—V. 105, p. 835—were awarded to F. E. Magraw 
of St. Paul as 6s; village paid $200 premium. 


FRAMINGHAM, Middlesex County, Mass.—LOAN OFFERING.— 
Bids will be received until 12 m. Sept. 12 Ly the City Treas., it is stated, for 
a temporary loan of $50,000 maturing Dec. 27 1917. 


_. FRANKLIN SCHOOL TOWNSHIP (P. O. Milan), Ripley County, 
Ind.—BOND SALE.—On Aug. 27 the $6,000 4% % 6%-year aver. school 
bonds—V. 105, p. 835—were awarded to the State Bank of Milan at 100.40. 


GARDNER, Worcester County, Mass.—BOND SALE.—On Sept. 4 
the $56,000 444% 1-14-year serial tax-free coupon school bonds (V. 1C5, 
p. 925) were awarded, it is stated, to R. L. Day & Co. of Boston at 100.52. 


GILMER, Upshur County, Tex.— WARRANT SALE.—An issue of 


$8,000 6% warrants dated Sept. 26 1916, has been purchased by J. L. 
Arlitt of Austin. 


GLASGOW, Valley County, Mont.—BOND OFFERING .—Milo Hum- 
mel, City Clerk, will sell at a auction at 12 m. Sept. 22 the $12,800 
sewerage-system-construction 54% 10-20 


water-works-impt. and $6,7 





ear opt. reg. gold bonds voted Aug.6. Denom.$100. Date Dec. 11917. 


nt. J. & D. at the City Treasurer's office or at Kountze Bros., N. Y. 
Certified check for $1,800, payable to the ‘‘City,’’ required. Bonded 
debt, excluding these issues, April 30 1917, $77,000. Sinking fund, 


$7,552 96. Assessed valuation 1916, $897,073; 1917, est., $1,200,000. 
City tax rate, per $1,000, $13 50. 


GREELEY, Weld County, Colo.—BOND SALE.—-On Aug. 28 $150,- 
000 10-15-year opt. water-works extension bonds were awarded to Keeler 
Bros. of Denver at par for 5s, less $1,765 for expenses. Denom. $1,000. 
Date probably Sept. 11917. Interest M. & S. 


GUTTENBURG, Hudson County, N. J.—BONDS AUTHORIZED .— 
An ordinance has been passed providing for the issuance of $8,000 5% 
school-building bonds. Denom. $500. Due $500 yearly from 1 to 16 
years after date. William J. Bramley is Town Clerk. 


HAMILTON, Butler County, Ohio.—BOND OFFERING.—Sealed 
proposals will be received until 12m. Sept. 26 by Ernst E. Erb, City Auditor 
for $10,000 5% 10-year water-works-impt. bonds. Denom. $500. Date 
Aug. 1 1917. Int. semi-ann. Cert. check for 5% of the amount of bonds 
bid for, payable to the City Treas., required. Bonds to be delivered and 
paid for within 10 days from time of award. Purchaser to pay accrued int, 


HANCOCK COUNTY (P. O. Sneedville), Tenn.—BOND OFFER- 
ING.—H. B. Jarnogin, Chairman Board of Road Commrs.. will receive 
bids until 12 m. Sept. 25 for $100,000 5% coupon pike road bonds. Auth. 
Chap. 405, Private Acts of Tenn., 1917. Denom. $500 to $10,000, to suit 
purchaser. Date ‘‘day of sale.’’ Int. J. & J. at the Trustees’ office, 
Sneedville. Due $10,000 yearly from 5 to 14 years, incl. Cert. check for 
$2,500, payable to the above Chairman, required. 


HARTFORD-ARSENAL SCHOOL DISTRICT, Conn.—BOND 
ELECTION .—An election will be held Sept. 11 to vote on the question 
of issuing $200,000 serial school bonds. 


HENNEPIN COUNTY (P. O. Minneapolis), Minn.—BOND OFFER- 
INGS.—Proposals witl be received until Sept. 17 by the County Auditor 
for $150,000 (part of an issue of $300,000) coupon tuberculosis hospital 
improvement and equipment bonds at not exceeding 5% interest. Denom. 
$1,000. Date Oct. 11917. Principal and semi-annual interest (J. & J.) 
payable at the First & Security National Bank, Minneapolis, with current 
exchange on New York. Due $20,000 yearly July 1 from 1922 to 1928, 
inclusive, and $10,000 July 1 1929. 

Bids will also be received by the County Auditor until Oct. & for $427,500 
coupon Lyndale Ave. bridge bonds at not exceeding 414% interest. 
Denom. (427) $1,000, (1) 3500. Date July 11917. Principal and semi- 
annual interest (J. & J.) payable at the Scandinavian Trust Co., N. Y. 
Due $28,900 yearly July 1 from 1922 to 1928, inclusive: $29,000 yearly 
July 1 from 1929 to 1935, inclusive, and $28,500 July 1 1936. Bids must 
be uncon litional. 


HENRY COUNTY (P. O. Napoleon), Ohio.— BOND OFFERING.— 
G. E. Rafferty, Co. Aud., will receive bids until 2 p. m. Sept. 18 for the 
following 5% coupon road-impt. bonds: 
$18,000 Pleasant Twp. road bonds. Denom. $1.000. Due $1.000 each 

six months from Sept. 1 1918 to Mar. 1 1921, incl.: $2,000 Sept. 1 
1921:$1,000 Mar. 1 and $2,000 Sept. 1 1922, and 1923, and $2,000 
on Mar. 1 and Sept. 1 1924. 

Due $470 


Ridgeville Twp. No. 175 road bonds. Denom. $47 
vearly on Sept. 1 from 1918 to 1922, incl. 
Washington Twp. No. 176 road bonds. Denom. $1,000. Due 
$1,000 yearly on Sept. 1 from 1918 to 1923, incl. 
Washington Twp. No. 177 road bonds. Denom. $1,000. Due 
$1,000 yearly on Mar. 1 from 1918 to 1924, incl., and $1,000 
Sept. 1 1924. 
Ridgefield & Monroe Tpws. road bonds. Denoms. 7 for $1.200 
and 8 for $1,000. Due $2,200 yearly on Sept. 1 from 1918 to 1923, 
incl., $1,000 Mar. 1 1924, $2,200 Sept. 1 1924. 
Richfield Twp. road bonds. Denom. $1,000. Due $1,000 each 
six months from Sept. 1 1918 to Mar. 1 1921, incl., $2,000 each 
six months from Sept. 1 1921 to Mar. 1 1923, incl., and $3,000 
each six months from Sept. 1 1923 to Mar. 1 1925, incl. 
Napoleon Twp. road bonds. Denom. $1,000. Due $2,000 each 
six months from Sept. 1 1918 to Mar. 1 1924, incl., $3,000 Sept. 1 
1924 and $3,000 Mar. 1 1925. 
7,200 Monroe Twp. road bonds. Denom. $900. Due $900 yearly on 
Mar. 1 from 1918 to 1924, incl., and $900 Sept. 1 1924. 

Auth. Sec. 6929 Gen. Code. Date Sept. 1 1917. Int. semi-ann. 

Cert. check or draft on some solvent bank for $1,000 required. 


HOLYOKE, Hampden County, Mass.—LOAN OFFERING.—Reports 
state that the City Treasurer will receive bids until 10 a. m. Sept. 11 fora 
temporary loan of $100,000 due Nov. 6. 


HOWARD COUNTY (P. ©. Kokomo), Ind.—RBOND SALE.—On 
Aug. 30 the $3.800 4%% 5%-vyear aver. road bonds—V. 105, p. 836—were 
awarded to R. L. Dollings & Co. of Indianapolis for $3,805—100.131—and 
int. Breed, Elliott & Harrison of Indianapolis bid par and interest. 


HUDSON SCHOOL DISTRICT (P. O. Hudson), St. Croix County, 
Wis.—BOND OFFERING.—Proposals will be received until 10 a. m. Sept. 
10 by the Clerk Board of Education for $52,000 5% 15-year school bonds. 
Interest semi-annual. 

HUNTINGTON PARK CITY SCHOOL DISTRICT, Los Angeles 
County, Calif.— BONDS OFFERED BY BANKERS.—William R. Staats 
Co., of Los Angeles, is offering to investors the $78,000 5% building bonds 
dated July 11917. This issue was offered at public sale by the District 
on July 30 (V. 105, p. 307). 


INDIANOLA Red Willow County, Neb. —BONDS NOT SOLD.— 
Up to Sept. 4 no sale had been made of the $11,400 5% 5-20-yvear (opt.) 
eiectric-light bonds offered without success on June 28.—V. 105, p. 413. 
Faas Sor these bonds will be received at any time by C. S. Quick Jr., City 

Merk. 

INGOT SCHOOL DISTRICT (P. O. Ingot), Shasta County, Calif.— 
BOND ELECTION .—An election will be held Sept. 12, it is stated, to vote 
on tie question of issuing $2,500 building bonds. 


JACKSON COUNTY (P. O. Jackson), Minn.—DESCRIPTION OF 
BONDS.—The $127,000 5% 13-year aver. ditch-construction bonds sold 
on July 20 at 101.625 to Kalman, Matteson & Wood of St. Paul—V. 105, 
p. 926—are in the denom. of $1,000 and dated Aug.11917. Int. F.& 


© 
KENTON, Hardin County, Ohio.—BOND OFFERING.—Grover 
Thompson, City Auditor, will receive proposals until 12 m. Sept. 20 for 
$12,000 5% coupon refunding bonds. Auth. Sec. 3916, Gen. Code. 
Denom. $500. Date Oct. 1 1917. Prin. and semi-ann. int.—A. & O0.— 
payable at the office of the City Treasurer. Due $1,000 each six months 
from Oct. 1 1927 to April 1 1933, incl. Certified check for 5% of the 
amount of bonds bid for, payable to the above City Auditor, required. 
Bonded debt, incl. this issue, Sept. 1 1917, $477,480'; sinking fund 
$10,248 33; assess. valuation 1916, $7,623,060; tax rate, per $1,000, $17.06 


KINGSPORT, Sullivan County, Tenn.—BOND SALE.—On July 2 
$150,000 5% coupon general improvement bonds were awarded to Jas. E. 
Caldwell & Sons of Nashville. Denom. $500. Date July 2 1917. Int. 
J.&J. Due $6,000 yearly from 1922 to 1946 incl. 


KITSAP COUNTY SCHOOL DISTRICT NO. 42, Wash.—BOND 
SALE.—On Aug. 27 $6,000 5% 1-15-year opt. building bonds were awarded 
to the State of Washington at parfcr5s. Wm. D. Perkins & Co. of Seattle 
bid par for 6s. Denom. $5 Date, not yet decided. 


KLICKITAT COUNTY SCHOOL DISTRICT NO. 19, Wash.— 
BOND SALE.—On Avg. 27 $1,500 1-20-year opt. building bonds were 
ty ay to the State of Washington at par for 5s. There were no other 

ers. 


LAFAYETTE, Nicollett County,” Minn.—BONDS DEFEATED.— 
The question of issuing $10,000 water-works-system bonds failed to carry, 
it is stated, at a recent election. 


LAKE COUNTY (P. O. Crown Point), Ind.—BOND OFFERING.— 
Bids will be received until 10 a. m. Sept. 10 by M. J. Brown, County 
Treasurer, for the following 4% % highway improvement bonds: a | 
$25,000 L. P. Goodwin et al road bonds of Calumet Twp. Denom. $625. 

10,000 Addison Clark et al road bonds of Cedar Creek Twp. Denom. $500. 
13,000 August W. Stommel et al road bonds of John Twp. Denom. $650. 

Date Aug. 151917. Int.M.&N. Due one bond of each issue each six 
months beginning May 15 1918. ‘Transcript with approved opinion of 
Matson, Kane & Ross, of Indianapolis, will accompany the bonds, and no 
bids will be received except for immediate cash. 
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LANSING, Mich.—BONDS AWARDED IN PART.—Of the $105,000 
% water and $52,000 5% paving bonds offered on Sept. 1—V. 105, p. 836 
—$46,800 of the paving issue was sold ‘‘over the counter’ at par. 


LAWRENCE, Nassau County, N. ¥Y.—BOND SALE.—On Aug. 31 
the $16,000 5% 1-16-year serial me pag bonds—V. 105, p. 836—were 
awarded to H. A. Kahler & Co. of N. Y. at 102.18. Other bidders were: 
Stacy & Braun, N. Y____$16,324 64|Farson, Son & Co., N. Y-$16,185 00 
Hanchett Bond Co., Chic. 16,229 50|H.L.Crawford & Co., N.Y. 16,163 00 
Geo.B.Gibbons & Co.,N.Y. 16,227 20|Isaac W. Sherrill & Co., 

B.J Van Ingen & Co.,N.Y. 16,202 00} Poughkeepsie 16,101 00 


LAWRENCE COUNTY (P. O. Bedford), Ind.—NOTE SALE.—On 
Aug. 30 $11,400 5% bridge notes were awarded to the Bedford Nat. Bank 
of Bedford for $11,428, equal to 100.245. Denom. $2,850. Date Aug. 1 
1917. Int. J. & D. Due Dec. 1 1919. The Citizens Nat. Bank of 
Bedford bid $11,425. 


LEWISBURG (Borough), Union County, Pa.—BOND ELECTION. 
—aAn election will be held Nov. 6 to vote on the question of issuing $25,000 
sewage-disposal bonds. 


LEWIS CREEK DRAINAGE DISTRICT, Dyer County, Tenn.— 
BOND OFFERING .—Bids will be received on or before 12 m. Sept. 11 by 
the District Treasurer at Dyersburg for $35,000 6% coupon drainage 
bonds. Authority, Drainage Laws of Tennessee, Acts of General Assem- 
bly of Tennessee 1909, and amendmerts thereto. Denom. $500. Date 
July 1 1917. Interest annually on July 1 at the First National Bank, 
Dyersburg. Due $1,0C0 1923; $1,500 1924, 1925 and 1926; $2,000 1927, 
1928 and 1929; $2.500 1930, 1931 and 1932; $3,000 1933, 1934 and 1935; 
$3,500 1936 and 1937. These bonds are not exempt in Tennessee. Certi- 
fied check for $1,000, payable to the District Treasurer, required. Bonds 
available for delivery Nov. 1 at the First National Bank, Dyersburg. The 
approving opinion of Wood & Oakley, of Chicago. will be furnished on 
application. This district has no bonded debt. Assessed value of real 
estate, $200.000; true value of real estate, $350,000. Jno. R. Menzies is 
County Clerk. 


LIMA, Allen County, Ohio.—BOND ELECTION .—An election will be 
held Nov. 6 to vote on the question of issuing $155,000 sewer and $100,000 
river-improvement bonds.—V. 105, p. 926. 


MADISON, Lac Qui Parle County, Minn.—BOND SALE.—The 
$6,500 5% 20-year municipal water-works-improvement bonds offered on 
Aug. 6 (V. 105, p. 414) have been purchased by Kalman, Matteson & 
far gs of St. Paul at par. Denom. $1,000. Date Aug. 11917. Interest 
Ps Oe Bx 


MADISON, Morris County, N. J.—BOND SALE.—The Sinking Fund 
Commissioners have purchased $24,000 414% gold coupon (with priv. of 
reg.) street bonds. ‘These bonds ‘are part of an issue of $159,000, the 
remainder of which ($135,000) is being offered for sale on Sept. 10. 
See V. 105, p. 926. 

MADISON COUNTY (P. O. Anderson), Ind.—BOND OFFERING .— 
Geo. T. Beebe, County Treasurer, will receive bids until 10 a. m. Sept. 15 
for $20,000 Series A, $20,000 Series B, $20,000 Series C and $14,000 
Series D Nelson Waiters et al road-improvement bonds of Anderson Town- 
ship. There are 20 bonds of equal denomination to each issue. Date 
Sept.15 1917. Int. M.&N. Due one bond of each issue each six months 
beginning May 151918. In order that the bonds may be delivered on day 
of sale, each transcript will have attached to it a written opinion of Smith, 
Remster, Hornbrook & Smith, attorneys, cost of same to be paid by pur- 
chaser in addition to the amount of his bid. Blanks prescribed by State 
Board of Accounts will be furnished to all parties wishing to bid on said 
bonds by asking for same at the office of the County Treasurer. 


MALDEN, Middlesex County, Mass.—LOAN OFFERING.—Reports 
state that the City Treasurer will receive bids until 8 p. m. Sept. 12 fora 
temporary loan of $50,000, maturing Nov. 13 1917. 


MANHATTAN, Riley County, Kan.—BOND ELECTION.—An elec- 
tion will be held Sept. 11, it is stated, to vote on the question of issuing 
$15,000 city-auditorium-erection bonds. 


MARCY (Town), Oneida County, N. Y.—BONDS VOTED.—By a 
vote of 42 to 2 the question of issuing $10.000 bridge bonds carried at the 
election held Aug. 31.—V. 105, p. 836. 


MARSHALL COUNTY (P. O. Plymouth), Ind.—BOND SALE.—On 
Sept. 4 the $14,500 4% % highway-improvement bonds (V. 105, p. 734) 
were awarded to the Fletcher-American National Bank of Indianapolis 
for $14,517 50 (100.120) and interest. Other bids were: 

Merchants Nat. Bk., Mun$14,511 35| Breed, Elliott& Harrison ,Ind*$14,500 

* Provided contracts would allow $75 for expenses. 


MASON CITY, Cerro Gordo County, lowa.—BOND SALE.—On 
Aug. 30 $70,000 5% _ bridge bonds were awarded to the First Nat. Bank of 
Mason City for $70,250—100.357—and int. Date Sept.15 1917. Interest 
semi-ann. Due serially from 1918 to 1937. J. H. McEwen is City Clerk. 

MASSACHUSETTS, State of.—BONDS PURCHASED BY STATE.— 
It is reported that the State Treasurer has purchased $200,000 Common- 
wealth of Massachusetts 3°) 30-year war loan bonds of 1898 on a 4.30% 
basis for the sinking fund. These bonds are part of the $1,000,000 3% 
bonds issued in 1898 to defray the expenses of Massachusetts troops in the 
Spanish-American War. They were sold on a 2.92% basis, or at about 
102. They will mature in about 10% years. The $200,000 bought by the 
Treasurer were obtained at about 89.11, or almost 11 points under par at 
which they will be paid off in April 1928. The saving of the Common- 
wealth, therefore, is, it is said, approximately $21,800. 


MEDFORD, Middlesex County, Mass.—BOND SALE.—The following 
coupon tax-free bonds, aggregating $114,500, were awarded on Sept. 7, it is 
stated, to Harris, Forbes & Co., of Boston, at 100.05: 
$36,000 4%% fire bonds. Denom. $1,000. Date April 1 1917. Int. 

A. & O. Due $2,000 yearly on April 1 from 1918 to 1935, 
inclusive. 
streets and drains bonds. 


22,500 4%% Denom. $1,000 and $500. Date 


July 1 1917. Int. J Due $4,500 yearly on July 1 
from 1918 to 1922, inclusive. 

department and equipment bonds. Denom. $1,000, $700 
and $200. Date July 1 1917. Int. J. & J. Due $2,900 
July 1 1918 and $1,700 yearly on July 1 from 1919 to 1922, 


inclusive. 
original street-construction bonds. Denom. $1,000. 
. Due $1,000 yearly on 


Aug. 1 1917. Int. F. & A. 
from 1918 to 1926, inclusive. 

war loan bonds. Denom. $1,000 and $500. Date 
1917. Int. J. & D. Due $1,500 yearly on June 


1918 to 1927, inclusive. 
Osgood schoolhouse bonds. Denom. $500. Date June 1 
Due $500 yearly on June 1 from 1918 


1017. Int. 3.2 D. 
to 1929, inclusive. 

Denom. $1,000. Date Sept. 1 1916. 

Due $3,000 yearly on Sept. 1 from 1918 to 


sidewalk bonds. 
Int. 2. & DD. 
highway departmental equipment bonds. Denom. $1,000, 
$800 and $500. Date Oct. 3 1916. Int. A. & O. 
$2,500 Oct. 3 1917 and 1918 and $1,800 Oct. 3 
junior high-school bonds. Denom. $500. 
1916. Due $500 yearly on Oct. 2 from 1917 to 1921, incl. 
Hancock school-house bonds. Denom. $500. Date Oct. 10 
1916. Int. A.&O. Due $500 yearly on Oct. 10 from 1917 
to 1921, inclusive. 
Principal and semi-annual interest payable at National Shawmut Bank, 
of Boston. Bonded debt (including these issues) Aug. 31 1917, $2,182,489, 
less sinking funds applicable within limit, $290,470, leaves net debt to be 
reckoned in determining debt limit, $777,770. Borrowing capacity, Aug. 
13 1917 (not including income from investments from Jan. t to Aug. 31 
1917) $2,625. Net valuation 1916, $32,702,750. 


MICHIGAN SCHOOL CITY (P. O. Michigan City), La Porte 
County, Ind.—BOND SALE.—On Aug. 29 the $30,000 5% 8 5-6-year 
average coupon school-building bonds (V. 105, p. 734) were awarded, it is 
stated, to the Fletcher-American National Bank of Indianapolis for $30,575, 
equal to 101.916. 


MIDDLETOWN, Butler County, Ohio.—BOND OFFERING.—Bids 
will be received until 12 m. Sept. 28 by Louis T. Nein, City Auditor, for 
$5,772 20 5% street-impt. bonds. Auth. Sec. 3914, Gen. Code. Denom. 
$577 22. Date Sept. 1 1917. Int. semi-ann. at the National Park Bank 
of New York. Certified check on some solvent bank for $100 required. 


9,700 44% 


9,000 4%% Date 
Aug. 1 
7,500 44% June 1 
1 from 


6,000 4% % 
12,000 4% 


6.800 - 1921, inclusive. 
: 4% 


2,500 4% 
2,500 4% 





Bonds to be delivered and paid for within 10 days from time of award. 
Purchaser to pay accrued interest. 


MILFORD, Clermont County, Ohio.—BOND SALE.—On Aug. 31 the 

$5,000 5% 1-10-year serial coupon street-impt. assess. bonds (V. 105, p. 

(34) were awarded to the Milford Nat. Bank of Milford for ‘‘$5,000, accrued 

interest and prem.’’ Other bidders were: 

Seasongood & Mayer, Cincinnati $5,007 75 
oledo ,004 50 


W. L. Slayton & Co., Tol 

MILWAUKEE, Wis.—BONDS OFFERED BY BANKERS.—In an ad- 
vertisement on a preceding page the Northern Trust Co., of Chicago, and 
the Second Ward Savings Bank, of Milwaukee, are offering to investors 
$400,000 414 % 1-20-year serial harbor and sewer bonds, dated July 1 1917. 
Denom. $1,000. Due $20,000 yearly from July 1 1918 to 1937, inclusive. 
Total bonded debt, $16,590,750. Assessed valuation 1916, $521,239,125. 


MINERAL CITY, Tuscarawas County, Ohio.— BOND OFFERING.— 
Fred. Hoover, Village Clerk, will receive bids until 12 m. Oct. 1 for $8,000 
6% water-works bonds. Denom. $500. Date Oct. 1 1917. Int. semi- 
annual. Due $500 each six months from Oct. 1 1925 to April 1 1933, incl. 
Certified_check for 3% _ of the amount of bonds bid for, payable to the 
Village Treasurer, required. Bonds to be delivered and paid for within 
10 days from time of award. Purchaser to pay accrued interest. 


MINNEAPOLIS, Minn.—BOND SALE.—On Aug. 31 the $35,420 
1-10-year serial gold park-impt. bonds (V. 105, p. 837) were awarded to the 


Minneapolis Trust Co. for $35,785 (101.03) and int. as 5s. Other bids 
(all for 5% bonds) were : 


Kalman, Matteson & Wood, St. Paul 
Wells & Dickey Co., Minneapolis 


Seasongood & Mayer, Cincinnati 
Ail the above bids provided for the payment of accrued int. 


MISSION, Hidalgo County, Tex.— WARRANT SALE.—J. L. Arlitt 


of Austin recently purchased $7,500 6% public-improvement warrants, 
dated Feb. 6 1917. ‘ »‘7o DP Pp n 


_ MOBILE, Ala.—BONDS NOT TO BE ISSUED AT PRESENT .—This 
city at an election held June 25 authorized an issue of $55,000 bonds for the 
construction of a telpher system of overhead freight transmission connect- 
ing various wharves and warehouses, but because of present high cost of 
construction the issuance of these bonds has been postponed for the present. 


MONROE, Sevier County, Utah.—BOND SALE.—The State Board of 
Land Commissioners has purchased $8,000 5% % 10-20-year (opt.) coupon 
electric-light-plant rebuilding and funding bonds. 


MOUNT HOLLY, Gaston County, No. Caro.—BOND SALE.—On 
Aug. 30 $10,000 6% 1-10-year serial street-improvement bonds were 
awarded to the Citizens Nat. Bank of Gastonia at 100.625 and int. There 
were two other bidders. Denon. $50C. Date July 11917. Int. J. & J. 
at the Hanover Nat. Bank, N. Y., or at the Town Treas. office. Due 
$1,000 yearly July 1 from 1918 to 1927, incl. Bonded debt, this issue, 
sieeee., No floating debt. Assess. val. 1916, $383,696; val. 1917 (est.) 
500,000. j 


MUNFORD, Tipton County, Tenn.—BOND SALE.—The Citizens 


Bank & Trust Co., of Munford, has purchased an issue of $5,000 street- 
improvement bonds. 


NEBRASKA.—BONDS PURCHASED BY STATE.—During the month 
of August the following four issues of 5% bonds, aggregating $78,500, were 
purchased by the State of Nebraska at par: 

$500 Frontier Co. School Dist. No. 93 building bonds, dated July 24 

1917, due July 24 1922, optional July 24 1918. 

50,000 Hastings,Adams County, paving bonds, dated Aug. 1 1917, due 
Aug. 1 1937, optional Aug. 1 1922. 

15,000 Harrison, Sioux County, water and light bonds, dated July 10 1917, 
due July 10 1937, optional July 10 1922. 

13,000 Jefferson County School District No. 47 building bonds, dated 
July 1 1917, due July 1 1937, optional July 1 1920. 


NEWARK, N. J.—BOND SALE.—The Sinking Fund Commissioners 
have purchased at par the two issues of 4% % coupon or registered bonds, 
ageregating $160,000 authorized on Aug. 3 by the Common Council (V. 105, 
p. 734.) 


NEW HAVEN, Conn.—BIDS.—The other bids received for the $200,000 
41% % 20-year street-paving bonds awarded on Aug. 30 to R. L. Day & Co. 
of Boston at 102.3905 and int.—V. 105, p. 927—were as follows: 

A. B. Leach & Co., N. Y,_) $204,420] Merrill, Oldham & Co.,N.Y.$203,158 
Thompson, Fenn&Co., Hart { | Richter & Co., Hartford__. 203,092 
Dick Gregory & Co., N. Y_- 203,822! Blodgett & Co., N. Y_. . 203,060 
Blake Bros. & Co., N. Y 203 ,752|R.M. Grant & Co., N. Y__ 262,660 
Stacy & Braun, N. Y-_----/f | Hincks Bros. & Co., N. Hav. 
Harris, Forbes & Co., N. Y. 203,722|E.H. Rollins & Sons, N. Y_ 
Estabrook & Co., N. Y_.-- 203,660] Redmond & Co., N. Y__-_-- 
H.C. Warren & Co- _. 203,320/Sid. Spitzer & Co., N.Y.__)\ 
Aetna Life Ins. Co., N. Y_- 203,300] Frisbie & Co., Hartford -- f 


NEWPORT. Newport County, R. I.—BIDS.—The other bids received 
for the two issues of 54% gold coupon road bonds, aggregating $98,000 
awarded on Aug. 30 to Merrill, Oldham & Co. of Boston at 99.09, were: 
R. L. Day & Co., Boston___--98.59| Harris, Forbes & Co., Boston_98.53 


NEWPORT BEACH, Orange County, Calif.—BOND ELECTION 
PROPOSED.—It is stated that an election will be called in the near future 
to vote on the question of issuing $50,000 harbor-improvement bonds. 


NEW YORK CITY.—TEMPORARY LOANS.—In addition to the two 
lots of revenue bills, aggregating $25,000,000, disposed of at public sale 
on Aug. 9 (V. 105, p. 626), the following revenue bills, tax-deficiency notes 
and corporate stock notes were disposed of during August: 

Special Revenue Bonds, Aggregating $500,000. 

Purchaser— Int.Rate. ‘ yg + 
Sinking Fund-_--- 3% ‘On or after 
” . \Jan. 2 1918/ 

Tax Deficiency Notes, Aggregating $2,850,000. 
i ccc aaa eee wae oe {On or before} 

Jan. 2 1918/ 
Aggregating $9,950,000. 
eFisey, Feb. 15 16 
14 9 / Mar. 
Feb. 

Feb. 

Feb. 
Aug. 
Aug. 

Dec. 

Dec. 

R. W. Pressprich & Co Feb. 
Remick, Hodges & Co Aug. 
Corporate Stock Notes, Aggregating $3,080,000. 

Various _—, Purgeeers . ties’ 

Sinki Fund % n or before 
Sinking Dec. 31 1917/ 


Amount. 
$500,000 


Sinking $2,850,000 


Revenue Bills, 
Salomon Bros. & Hutzler_- 


© 


$400,000 
1,000,000 
500,000 
500,000 
1,500,000 
2,000,000 
3,000,000 
500,000 
300,000 


200,000 
50,000 


— 
— 
— 


Goldman, Sachs & Co 
Kuhn, Loeb & Co 
Bernhard, Scholle & Co 
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$1,250,000 


Sinking Fund $25,000 


fOn or pafore) 
\ Dec. 31 1917 


Sinking Fund 


fOn or before) $1,305,000 


\ Dec. 31 1917 
Docks. 


3% {On or before} $500,000 
{Dec. 31 1917/ 

RTH FORKED DEER DRAINAGE DISTRICT, Dyer County, 
TOR OND OFFERING .—N. W. Calcutt, District Treasurer, will offer 
for sale at 12 m. Sept. 11 at Dyersburg, $239,000 6% compen drainage 
bonds. Auth. Drainage Laws of Tenn., Acts of Gen. Assembly of Tenn., 
1909, and amendments thereto. Denom. $500. Date Juty 1 1917. Int. 
ann. on July 1 at the Mercantile Bank & Trust Co., Dyersburg. Du 
$10,000 1923, $11,000 1924, $11,500 1925, $12,500 1926, $13,000 1927, 
$14,000 1928, $14,500 1929, $15,500 1930, $16,500 1931, $17,500 1932, 
$18.500 1933, $19,500 1934, $21,000 1935, $22,000 1936 and 1937. These 
bonds are not tax-exempt in Tennessee. Certified check for $2,000, pay- 
able to the District Treasurer, required. Bonds available for delivery 
Nov. 1 1917 at the Mercantile B & Trust Co., Dyersburg. The ap- 


Sinking Fund 
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proving opinion of Wood & Oakley of Chicago will be furnished on appli- 
cation. his district has no bonded debt. Assessed val. of real estate. 
$200,000; true value of real estate, $400,000. Jno. R. Menzies is Co. Clerk. 


NORTH DAKOTA.—BONDS PURCHASED BY STATE.—During the 
month of August the following twelve issues of 4% school-building bonds, 
aggregating $40,700, were purchased by the State of North Dakota at par: 
Amount. Name of Place Issuing Bonds. Date of Bonds. Du 
$2,000 Agnes S. D. No. 72, Grand Fork Co--_July 

5,000 Blue Hill 8S. D. No. 59, McLean Co-___July 
,000 Brampton 8S. D., Sargent County_-_-._July 
Cameron 8. D. No. 95, Ward Co_-_-_-_- Aug. 

500 Cass County School District No. 25__Aug. 
Medicine Lodge 8S. D. 28, Williams Co.July 
Mountrail County S. D. No. 103__-.-_- June 
Ryder, Board of Education Au 

St. Paul 8S. D. No. 39, Stutsman Co-__Jul 
Stevenson 8S. D. No. 21, Grant Co____Aug. 
Strege 8S. D. No. 42, McHenry Co____July 
Waterford 8. D. No. 67, Ward Co____Aug. 


NORTH HEMPSTEAD SCHOOL DISTRICT NO. 11 (P. O. Carle 
Place), Nassau County, N. Y.—BOND SALE.—On Aug. 27 an issue of 
$2,500 5% school bonds was awarded to the Hempstead Bank at 100.59. 
Denom. $500. Date Sept.4 1917. Int. ann. in January. Roslyn Savs. 
Bank of Roslyn bid $2,501. 


NORTHWEST SCHOOLTOWNSHIP (P. O. West Baden), Orange 
County, Ind.— WARRAN T SALE.—On Sept. 4 the $1,100 5% 10-year 
school warrants (V. 105, p. 837) were awarded to Daisy and Della Powell 
for $1,150 55, equal to 104.595. 


NORWOOD VILLAGE SCHOOL DISTRICT (P. O. Norwood) 
Hamilton County, Ohio.—BOND OFFERING.—Proposals will be re- 
ceived until 12 m. Sept. 24 by Harold Ryland, Clerk of the Board of Edu- 
cation, it is stated, for $120,000 4%% 23 5-6-yr. aver. school bonds. 
Int. semi-ann. Cert. check for 5% of the amount of bonds bid for req. 


OAKLAND, Burt County, Neb.—BONDS VOTED .—By a vote of 222 
to 48 the question of issuing the $35,000 5% 5-20-yr. (opt.) sewerage-system 
bonds carried at the election held Aug. 28. Raymond Johnson is City Clerk. 


OCHOCO IRRIGATION DISTRICT, Crook County, Ore.—BOND 
SALE.—On Aug. 15 $900,000 6% gold coupon irrigation system constr. 
bonds were awarded to Clark, Kendall & Co.of Portland and St’ phens & Co. of 
of San D1i--goand San Fra” cisco at 94.44. Denom. $1,000 and $500. Date 
July1 1917. Prin. and semi-annual int. (J. & J.) payable at the Co. Treas. 
office, or at the Oregon fiscalagencyin N.Y. Ma? A Dueon July 1 as follows: 

$49.500, 1928; $54,000, 1929; $58 .500, 1930; $63,000, 1931; $67,500, 1932; 
$72,000, 1933: $76,500, 1934; $81,000, 1935; $85,500, 1936; $90,000, 1937; 
$99,000, 1938 and $103,500, 1939. 

These bonds are exempt from all Oregon taxation and free from Federal 
income tax. The legality of the bonds approved by Teal. Minor & Winfree, 
Portland, and Goodfellow, Eells, Moore & Orrick, San Francisco. 

The purchasers are now offering the above bonds to investors. 


ORANGE COUNTY (P. O. Orlando), Fla.—BOND OFFERING.— 
Proposals will be received until 8 p. m. to-day (Sept. 8) by B. M. Robinson, 
Clerk of County Court, for $40,000 6% Special Road and Bridge Dist. No. 1 
road bonds, authorized by vote of 4 to 0 at an election held May 22. Date 
July 11917. Int. J. & J. at New York. A deposit of 10% required. 


PENDER, Thurston atte. Neb.—BOND OFFERING.—Bids will 
be received until 7p.m.Sept.21 by A. Joost, Town Clerk, for the $16,500 
5% electric-light and water-plant bonds authorized by vote of 83 to 12 at 
the election held Aug. 28 (V. 105, p. 735). Date Sept. 1 1917. Due 
nos at 3 1987, subject to call after Sept. 1 1922. Cert. check for $1,000 
required. 


PEND OREILLE COUNTY SCHOOL DISTRICT NO. 6, Wash.— 
BOND SALE.—OnfAug. 25 $2,100 1-20 year (opt.) building improvement 
bonds were awarded to the State of Washington at par for 5s. Wm. D. 
Perkins & Co. of Seattle bid par for 6s. Denom. (4) $500, (1) $1.0. Date 
Aug. 251917. Int. annual in August. 


PERTH AMBOY, Middlesex County, N. J.—BOND SALE.—The $50,- 
000 4%% electric-light-equipment bonds offered without success on 
June 25—V. 104, p. 2668—were awarded on July 2 to J. S. Rippel & Co. of 
Newark at par and interest. 

BONDS NOT SOLD .—The $100,000 4% % coupon (with privilege of regis 
tration) water bonds offered on Aug. 6—V. 105, p. 415—were not sold. 

PHILADELPHIA, Pa.—BOND OFFERING.—Subscriptions will be 
received beginning at 10 a. m. Sept. 17 by Thomas B. Smith, Mayor, 
John M. Walton, City Comptroiler, and John P. Connelly, City Solicitor, 
for $7,275,700 4% 30-year registered and coupon bonds. Denom. $100 or 
multiples thereof. Date July 11917. Int. J. & J. Due July 1 1947. 
These bonds are free of all taxes in Pennsylvania and will be sold at par 
and accrued interest. Subscriptions must be on form furnished by City 
Treasurer. Certified check for 5% of amount of loan subscribed for 
required. 

Of the bonds to be sold, $2,325,000 is the remaining portion of the 
$4,325,000 loan authorized by Councils in May 1915, and $4,950,700 is an 
installment of the $42,450,797 loan of June 29 1916. 

The official notice of this bond offering will be found among the advertise- 
ments on a preceding pave. 


PICKAWAY COUNTY (P. O. Circleville), Ohio.—BOND ISSUE 
WITHDRAWN .—We are advised by the County Auditor that the $22,500 
5% road-impt. bonds advertised to be sold on Sept. 1 were withdrawn by 
resolution of the Board of County Commissioners. 


PIERCE COUNTY (P. O. Tacoma), Wash.—BOND SALE.—On Aug. 
28 the $1,000,000 5% coupon United States Army Mobilization, Training 
and Supply Station bonds were awarded to the National City Co., E. H. 
Rollins & Sons and the Equitable Trust Co. Denom. $1,000. Date 
Sept. 11917. Prin. and semi-ann. int.—M. & S.—payable at the fiscal 
agency of the State of Washington in N. Y. City, or at the County Treas- 
urer’s office, Tacoma. Due $100,000 yearly Sept. 1 from 1928 to 1937, 
incl. Total bonded debt, including this issue, $2,303,000. Warrant debt, 
$170,556 42. Assessed valuation 1917 (45% actual), $87,392,077. The 
ahove bods are issued in two issues of $500,000 each, designated as ‘‘D”’ 
and “E. 

The purchasers are offering these bonds to investors on a 4.80% basis. 


PIPESTONE INDEPENDENT SCHOOL DISTRICT NO. 1 (P. O. 
Pipestone), Pipestone County, Minn.—BOND ELECTION.—An elec- 
tion will be held to-day (Sept. 8) to vote on the question of issuing to the 
State of Minnesota $132,000 4% high and grade school building bonds. 


PLATTSMOUTH SCHOOL DISTRICT NO. 1 (P. O. Plattsmouth), 
Cass County, Neb.—BOND SALE.—An issue of $15,000 5% 20-yr. 
school building bonds was recently awarded at 103.20 to Chas. C. Parmele 
of Plattsmouth. Denom. $1,000. Date Aug. 11917. Int. F. & A. 


PLEASANT PLAIN SCHOOL DISTRICT (P. O. Pleasant), Jefferson 
County, Ilowa.—BONDS VOTED.—By a vote of 186 to 104 the question 
of issuing $20,000 5% building bonds carried at an election held Aug. 21. 
M. Roberts is Secretary of Board of Education. 


PLYMOUTH COUNTY (P. O. cay mouth). Mass.—NOTE SALE.— 
On Sept. 4 the $75,000 2-year hospital and $30,000 1-5-year serial bridge 
4%% notes (V. 105, it 927) were awarded, it is stated, to A. B. Leach & 
Co., of Boston, at 100.206. 


PORTLAND, Ore.—BOND SALE.—On Sept. 6 the $1,500,000 44% 
17.3-year (average) gold municipal grain-elevator-construction and ee 
ment bonds (V. 105, B; 735), were awarded to a syndicate composed of the 
National City Co., Harris, Forbes & Co. and the Equitable Trust Co., 
New York, at 95.29. Morris Bros., of Portland, bid 95.15. 


PORT OF NEHALEM (P. O. Nehalem), Tillamook County, Ore.— 


DESCRIPTION OF BONDS.—The $10,000 6% port-improvement bonds 
awarded at 


ar on July 23 to the Lumbermen’s Trust Co., of Portland 
Mg 105, p. 837), are in the denom. of $500 and dated July 11917. Interest 
-&J. Due July 1 1919. 
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PORTSMOUTH, Scioto County, Ohio.—BOND SALE.—The follow- 


ing are the bids received for the $53,500 5% coupon park bonds offered on 


Sept. 4 (V. 105, p. 837) 





Prov. 8S. B. & Tr. Co., Cin$54,650 25| Rud. Kleybolte&Co. ,Cin_$54,361 35 
Cummings & Prudden,Tol 54,587 75| Halsey, Stuart & Co.,Chic 54,254,00 
Seasongood & Mayer, Cin. 54,587 00| Tillotson & Wolcott Co., 

Stacy & Braun, Toledo... 54,414 80] Cleveland 54,238 30 


QUINCY, Norfolk County, Mass.—LOAN OFFERING.—Bids will be 
received until 10:30 a. m. Sept. 11, it is stated, for a temporary loan of 
$100,000. Due Sept. 10 1918. 


RANDOLPH, Cedar County, Neb.—BONDS NOT SOLD.—No sale 
was made of the $6,000 5% 5-20-year (opt.) coupon sewer bonds offered on 
Aug. 30.—V. 105, p. 735. 


READING, Berks County, Pa.—BOND SALE.—We are advised that 
the $200,000 4% municipal development bonds were awarded to the City 
Sinking Fund Commission at par and int.—V. 1C5, p. 310. Denom. 200 
for $500 and 100 for $1,000. Date July 2 1917. Int. J. & J. Due 
$40,000 July 2 1922 and $8,000 yrly. on July 2 from 1923 to 1942, incl. 


RICE, Benton County, Minn.—BONDS VOTED.—The question of 
issuing to the State of Minnesota $8,000 4% electric-light bonds carried by 
a vote of 54 to 14 at an election held Aug. 21. 


RIO VISTA SCHOOL DISTRICT, Solano County, Calif.—BONDS 
VOTED.—The question of issuing $35,000 building bonds carried, it is 
stated, at a recent election. 


RIPLEY COUNTY (P. O. Doniphan), Mo.—BOND ELECTION.— 
The proposition to issue $200,000 road-improvement bonds will be sub- 
mitted to a vote, it is reported, on Oct. 2. 


ROSEBUD, Falls County, Tex.—BOND SALE.—The $16,500 5% 
10-40-yr. (opt.) water-works bonds (V. 105, p. 735) have been purchased 
by J. L. Arlitt of Austin. 


RUSH COUNTY (P. O. Rushville), Ind.—BOND OFFERING.—Pro- 
posals will be received until 2 p. m. Sept. 10 by John O. Williams, County 
Treasurer, for $7,520 44%% Joseph G. McCoy et al. highway-impt. bonds 
of Posey Twp. Denom. $376. Date Aug.151917. Int.M.&N-. Due 
one bond each six months from May 15 1918 to Nov. 15 1927, incl. 


ST. PAUL, Minn.—BOND SALE.—On Aug. 29 the two issues of 44% % 
10-year tax-free coupon or reg. (purchaser’s option) refunding bonds, 
aggregating $253,000 (V. 105, p. 838) were awarded to R. 8S. Ring of St. 
Paul at par and int. Rudolph Kleybolte Co. of Cincinnati bid $198,435 
and int. 


SABINA, Clinton County, Ohio.—BONDS VOTED.—By a vote of 
308 to 38 the question of issuing $5,000 street-paving (village’s portion) 
bonds carried, it is stated, at an election held Aug. 27. 


SCOTTS BLUFF, Scotts Bluff County, Neb.—BONDS VOTED.— 
The question of issuing $15,000 city-hall, $10,000 water-main and $22,000 
water-works 5% 5-20-yr. (opt.) bonds carried at an election held Aug. 28. 


SALEM, Essex County, Mass.—BIDS.—The other bids received for 
the $45,000 4%% 1-5-yr. serial coup. water-works bonds awarded on Aug. 
30 to R. L. Day & Co., of Boston, at 10 .11 and int.—V. 105, p. 928—were 
A. B. Leach & Co., Boston._100.029| Harris, Forbes & Co., Boston_100.02 


SANDUSKY, Erie County, Ohio.—BONDS NOT SOLD.—Reports 
state that no bids were received for the $19,000 4% % sewer-construction 
bonds offered on Aug. 31.—V. 105, p. 627. 


SANDUSKY COUNTY (P. O. Fremont), Ohio.—BOND SALE.—The 
State Industrial Commission has purchased the $32,000 5% coup. road 
es gt | aon were advertised to be sold at public sale on Sept. 15. 
—VvV. 5, p. 928. 


SANTA ANA, Orange County, Calif.—BOND ELECTION PRO- 
POSED .—Reports state that an election will be called to vote on the ques- 
tion of issuing $50,000 harbor-improvement bonds. 


SANTA BARBARA, Santa Barbara County, Calif.—BONDS PRO- 
POSED .—<According to reports this city is contemplating the issuance of 
about $30,000 road-paving bonds. 


SCARSDALE (Town) UNION FREE SCHOOL DISTRICT NO. 1 
(P. O. Scarsdale), Westchester County, N. Y.—BOND OFFERING .— 
Sealed proposals will be received until 12 m. Sept. 20 at the office of Herbert 
C. Lakin, President Board of Education, 49 Wall St., New York City, for 
$35,000 of an authorized issue of $140,000. 5% (coupon or registered) 
purchaser's option school bonds. Denom. $1,000. Date May 1 1917. 
*rin. and semi-ann. int. (M. & N.) payable at office of U S. Mtge. & 
Trust Co. of N. Y City. Due $5,000 yrly. on May 1 from 1922 to 1928, 
incl. Cert. check on an incorporated bank or trust company for 2% of the 
amount of bonds bid for payable to the Bd. of Ed. required. Bonds to be 
delivered on Sept. 21 1917 and must be taken up and paid for not later than 
Sept. 25 1917. The bonds will be prepared under the supervision of the 
above trust company which will certify as to the genuineness of the signa- 
tures of the city officials and the seal impressed thereon, and their legality 
will be anaroved by Hawkins, Delafield & Longfellow of N. Y. whose 
opinion will be furnished purchaser. Purchaser to pay accrued interest. 
Bonded debt (excl. this issue), $156,000, no floating debt. Assessed val. 
real estate, $9,203,646; personal, $146,150; special franchises, $157,768; 
total valuation, $9,507,564; taxable property in district (est.), $15,510,964; 
tax rate (per $1.000), $7 81. 


SCHENECTADY, N. Y.—BOND SALE.—On Sept. 5 the $90,000 4% % 
1-18-year serial school bonds (V. 105, p. 928) were awarded to Estabrook & 
Co., of New York, at 100.04 and interest. Remick, Hodges & Co., of 
New York, bid $90.029 70, and Dominick Bros. & Co., of New York, bid 
par for $5,000 to mature in 1925 or later. 


SEA CLIFF, Nassau County, N. Y.—BOND ELECTION.—An elec- 
tion will be held to-day (Sept. 8) to vote on propositions to issue $13,000 
local-bathing-pavilion-purchase bonds, due $2,600 yearly from 1918 to 
1922, incl., and $1,000 scavenger-wagon, &c., bonds, due in 1918. Int. 
at not exceeding 5%. 

_SEASIDE HEIGHTS, Ocean County, N. J.—BONDS NOT SOLD.— 
We are advised that $17,000 6% coupon or reg. water-works-equipment 
bonds offered on June 18 were not sold. Denom. $500. Date Feb. 1 1917. 
Int. F. & A. at First Nat. Bank, Toms River. Due $4,000 yearly on 
Feb. 1 from 1918 to 1921, incl., and $1,000 Feb. 1 1922. 


SHELBYVILLE, Shelby County, Ky.—BOND ELECTION.—An 
election will be held Nov. 6 to vote on the question of issuing $15,000 5% 
15-year sewerage-system bonds. Lem Rothschild is Mayor. 


SMITHFIELD, Johnston County, No. Caro.—BOND OFFERING, 
—Sealed proposals will be received until 12 m. Sept. 10 by H. L. Skinner 
Mayor, for $70,000 6% coupon (registerable as to principal and interest) 
street impt. bonds. Denom. $1,000. Date Sept.11917. Prin. and semi- 
ann. int. (M. & S.) payable at U. S. Mtge. & Trust Co., New York. Due 
$5,000 yrly., Sept. 1 from 1919 to 1932, incl. Cert. check (or cash) upon 
an incorporated bank or trust company for 2% of amount of bonds bid for, 
payable to the Town Treas., required. Official circular states that succes- 
sful bidders will be furnished with the opinion of Reed, McCook & Hoyt, of 
New York, that the bonds are binding and legal obligations of the town, and 
the bonds will be prepared under the supervision of the U. 8. Mtge. & Trust 
Co., New York, which will certify as to the genuineness of the signatures 
of the officials and the seal impressed thereon. _Purchaser to pay accrued 
interest. Bonded debt, including this issue, $142,000; water and light 
bonds included, $67,000 Nofloating debt. Assess. val. 1916, $1,153,796. 


SOMERVILLE, Somerset County, N. J.—BOND OFFERING.— 
Sealed proposals will be received until 8 Bs m. Sept. 17 by James B. Varley, 
Borough Clerk for not exceeding $26,020 444% coupon funding bonds. 
Denoms. 51 for $500 and 1 for $520. Int. J. & D. ue $2,000 yrly. on 
Dec. 31 from 1918 to 1929, incl., and $2,020 Dec. 31.1930. Cert. check 
on an incorporated bank or trust company for 2% of the amount of bonds 
bid for required. These bonds will be certified as to the genuineness by the 
U.S. Mtge. & Trust Co.of N.Y. Netdebt Dec. 31 1916, $20,256, assessed 
valuation, $4,935,548. 


SONOMA, Sonoma County, Calif.—BONDS PROPOSED.—Reports 
mrate that this city is contemplating the issuance of $45,000 water-system 
nds. 


SPRING CITY, Chester County, Pa.—BOND ELECTION.—An 
election will be held Nov. 6 to vote on the question of issuing $50,000 4% 
ores — e and refunding bonds. Due in 1948. G. B. Thomas is Secy. 
of Council, 
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STATESBORO, Bulloch County, Ga.—BOND SALE.—On July 30 
0,000 paving and $30,000 electric-light and water-system ext. 5% coup. 
bonds were awarded to the Bank of Statesboro and the Sea Island Bank of 
Statesboro for $62,000, equal to 103.333. Date April 2 1917. Int. ann. 
at Statesboro. Due $5,000 of each issue every 5 yrs. Total bonded debt, 
including these issues, $136,500. No floating bedt. Assess. val. 1916, 
$2,055,472; est. value, $3,500,000. 
hese bonds were reported sold on April 2 to Robinson-Humphrey- 
Wardiaw Co., of Atlanta.—V. 104, p. 1520. 


STEUBEN COUNTY ‘ha O. Angola), Ind.—BOND SALE.—On 
Sept. 4 the $8,340 444 % Elmer E. Bachelor et al. highway-impt. bonds— 
V. 105, p. 736—were awarded to the German-American National Bank of 
Ft. Wayne for $8,353 60, equal to 100.163. 


TACOMA, Wash.—BOND OFFERING.—Sealed bids will be received 
until > m. Sept. 20 by the Sinking Fund Board for $180,000 5% coup. 
. South Eleventh St. Ry. ext. bonds. Denom. $500. Date Aug. 18 
. Int. J. & J. payable at the City Treas. office. Due serially on 
i 1 from 1923 to 1937; subject to call $70,000 after 1923. Bonded debt, 
excluding this issue, July 1 1917, $5,962,000. No floating debt. Sinking 
fund, $498,745 06. Assess. val. 1917, $54,629,845. Total tax rate (per 
$1,000). $41 70. All bonds must be taken and paid for as the construction 
of the street railway system shall require; the installments to be as fixed by 
contract. The city reserves the right to reject any and all bids. The 
successful bidder will be required to enter into a contract with the city 
covering all points of the sale agreement, and to furnish to the city a surety 
company bond in the sum of $10,000 for the faithful performance of the 
contract, the surety company to be one doing business in the State of 
Washington. These utility nds are secur by the revenues of the 
street railway system. 


TAYLOR COUNTY (P. O. Abilene), Tex.—BONDS VOTED.—The 
proposition to issue $30,000 county hospital bonds failed to carry at an 
election held Aug. 31. 


TOPEKA, Shawnee County, Kans.—BOND SALE.—An issue of 
$30,000 4%% 1-10-yr. serial street paving bonds has been awarded to 
ore imvestoes od and int. Denom. $100 and $500. Date Aug. 15 

li. nt. F.& A. 


UNION COUNTY (P. O. Elizabeth), N. J.—BOND SALE.—We are 
advised that the $3,000 4% gold coupon or reg. refunding bonds offered 
Rl oe gag fe 104, p. 2371—-were awarded to the National State Bank of 

1za at par. 


VALLEY COUNTY SCHOOL DISTRICT NO. 6 (P. O. Glasgow), 
Mont.—BOND OFFERING POSTPONED .—The sale of the $1,200 6 
20-yr. coup. site-purchase, bldg. and equip. bonds advertised to be so 
Aug. 15, was postponed until some time in Sept. Denom.{$100. Int. 
ann. K. V. Dorr is District Clerk. 


WABASH COUNTY (P. O. Wabash), Ind.—BOND SALE.—On Sept. 
1 the two issues of 44% road impt. bonds, aggregating $41,600—V. 105, 
p. 839—were awarded to the La Fontaine Bank of La Fontaine at 100.15 
and int. Other bids were: 
is hs, BEI Oe, SIE in cancsnescbenwnenw mane $41,630 
Breed, Elliott & Harrison, Indianapolis.......................- $41,603 


WALTHAM, Middlesex County, Mass.— TEMPORARY LOAN.—On 
Sept. 7 this city awarded a temporary loan of $100,000, maturing Nov. 12, 
to F. 8. Moseley & Co., of Boston, at 4.10% discount, plus $1 premium. 


WATERLOO, Blackhawk County, Iowa.—Devitt, Tremble & Co., 
of Chicago were awarded on Aug. 1 $106,000 54% park-site-purchase 
bonds. Denom.$500. Int. Feb. & Aug. Due serially from 1918 to 1951. 


WAYNESBURG, Stark County, Ohio.—BOND SALE.—On Sept. 1 
the two issues of 6% street-impt. bonds, aggregating $19,340 92—V. 105, 
p. 737—were awarded to the Waynesburg Bank for $19,902 47, equal to 
102.903. Other bidders were: 

Sidney Spitzer & Co., Tol_$19,873 11) Tillotson & Wolcott Co., 
Cummings, Prudden & Cleveland $ 
Co., 19,722 92| Durfee, Niles & Co., Tol- 
Seasongood & Mayer, Cin_ 19,707 92! W. L. Slayton & Co., Tol- 


,519 43 


J.C. Mayer & Co., Cin__ 19,612 54| Magnolia Bank, Magnolia 19,340 92 


Hanchett Bond Co., Chi_ 19,557 92) 


The First National Bank of Barnesville bid $2,526 on the $2,500 street- | 


WESTERN, Saline County, Neb.—BOND OFFERING.—G. I. Carson, 
Village Clerk, will receive bids at any time for $10,000 5% 5-20-year opt. 
registered electric-light bonds. Denom. $500. Date Sept. 1 1917. Int. 
M. S. at the County Treasurer’s office. Bonded debt, including this 
issue, $17,500. Floating debt, $800. 


WEST POINT, by Mirena Ga.—BOND SALE.—On Sept. 4 
$20,000 5% _30-yr. street-improvement bonds were awarded to Robinson- 
Humphrey-Wardlaw Co., of Atlanta, at 102.75. Denom. $1,000. Date 
Sept.11917. Int. J.& J. 


WEST YORK (P. O. York), York County, Pa.—BOND SALE.—On 
Aug. 1 $6,000 4% street impt. bonds were awarded to the Industrial Nat. 


Bank of York at par. Denom. $100. Date Aug. 11917. Int. F. & A. 
Due Aug. 1 1947. ’ ny 


WILLIAMS COUNTY (P. O. Bryan), Ohio.—BOND OFFERING .— 
Geo. C. Beucler, Cy. Aud., wiil receive pro Ils until 8 a. m. Sept. 10, 
it is stated, for $38,500 424-yr. (aver.), $35,500 4% Jr. (aver.), $25,000 
4 5-6-yr. (aver.), and $18,5C0 4%-yr. (aver.) 5% bonds. Cert. check 
for 5% of the amount of bonds bid for required. 


WILLIAMS COUNTY (P. O. Bryan). Ohio.—-BOND SALE.—An 
issue of $25,000 5% road impt. bonds which was to have been sold on sepn. 
8 has been awarded to the State Industrial Commission. Denom. $500. 
Int. semi-ann. Due $1,500 on Mar. 10 and $2,000 on Sept. 10, from 1919 
to 1924 incl., $1,500 Mar. 10 1925 and $2,500 Sept. 10 1925. 


WINONA, Winona County, Minn.—BOND OFFERING .—Sealed bids 
will be received until 8 p. m. Sept. 10 by Geo. W. Hofmann, City Recorder 
for $100,000 5% coup. tax-free storm-water sewer constr., and paving and 
curbing bonds. Denom. $1,000. Date Oct. 15 1917. Prin. and semi- 
ann. int. (A. & O.) payable at the City Treas. office. Due $20,000 yrly. 
Oct. 15 from 1946 to 1950, incl. A deposit in cash or a certified check on 
a Winona bank for 2% of bonds bid for, required. The bonds will be 
delivered on Oct. 15 1917. Bonded debt, including this issue, Aug. 24 
1917, $618,000. No floating debt. Cash in city treasury Aug. 1 1917 
$312,467 96; bond fund, $33,442 07. Sinking fund, $30,810 74. Ass 
val. real estate, $5,521,830; personal prop., $1,784,818; moneys and credits 
$6,181,500; true actual value of real estate (est.), $13,851,802. Official 
circular states that there has never been any default or compromise in the 
porns of any of said city’s obligations and that no previous issue of 

nds by the city has ever been contested, nor is there any controversy or 
litigation pending or threatened concerning the validity of these bonds, the 
corporate existence or boundaries of said city, or the title of the present 
officers to their respective offices. Mails. Wii. BRIE ’ Geoey 


WINSTON-SALEM, Forsyth County, No. Caro.—BOND OFFERING a 
—Sealed bids will be received until 12 m. Sept. 12 by W. H. Holcomb, City 
Treasurer, for $175,000 5% gold coupon sewer bonds. Denom. $1,000. 
Date Sept. 1 1917. Prin. and semi-ann. int. (M. & S.) payable at U. 8. 
Mtge. & Trust Co., New York. Due $5,000 yrly. Sept. 1 from 1918 to 
1922, incl., and $6,000 yrly. Sept. 1 from 1923 to 1947, incl. Cert. check 
(or cash) upon an incorporated bank or trust company for 2% of amount 
of bonds bid for, payable to the above Treasurer, required. Official circular 
states that successful bidders will be furnished with the opinion of Reed 
McCook & Hoyt, of New York, that the bonds are binding and legal 
obligations of the city of Winston-Salem, and the bonds will be ge 
under the supervision of the U. S. Mtge. & Trust Co., New York, which 
will certify as to the genuineness of the signatures of the officials and the 
seal impressed thereon. Bonds will be delivered at office of U. S. Mtge. 
& Trust ©o., New York, within ten days from date of sale. Purchaser to 
pay accrued interest. Total gross debt Sept. 1 1917, $2,396,591 44; total 
deductions, $717,093 85; net debt, $1,679,497 59. Assessed valuation 
1917, $23,293,635. 








19,537 83 | 
19°533 72 | vote the 
195 


BOND SALE.—The $125,000 water and $50,000 school 5% 30yr. 
| coupon bonds offered on Aug. 1 (V. 105, p. 417) have been awarded, it is 
| stated, to R. M. Grant & Co., of New York, for $177,405 (101.374) and int. 


"WYNNE WOOD, Darvin County, Okla.—BOND ELECTION PRO- 
POSED .—This city is considering the calling of an election to submit to a 

qyectiee of issuing bonds to install a sewerage system. J. H. 
| Soozer is City Clerk. 


YAKIMA COUNTY SCHOOL DISTRICT NO. 32, Wash.—BOND 
SALE.—On Aug. 18 $8,000 1-20-yr. (opt.) school-equipment bonds were 
awarded to the State of Washington at par for 5s. There were no other 


improvement (village’s share) bonds. 


| bidders. 
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$100,000.00 


City of Johnstown, New York 
WATER BONDS 


Sealed proposals will be received at the office 
of the Board of Water Commissioners of the City 
of Johnstown, N. Y. until the 11th DAY OF 
SEPTEMBER, 1917, at 7:30 o’clock P. M., for 
the purchase of One hundred thousand dollars 
($100,000) Water Bonds of said city, to be dated 
the Ist day of September, 1917, to be of the 
denomination of One thousand dollars each 
($1,000) to draw interest at five per centum per 
annum, payable semi-annually on the Ist day of 
March and September; five of said bonds, in the 
order of their number, will mature on the Ist day 
of September, 1918, and five of said bonds on the 
Ist day of September of each succeeding year 
thereafter up to and including the Ist day of 
September, 1937. 

The bonds will be coupon in form, but register- 
able, either as to principal only or as to principal 
and interest. The principal and interest will be 
yayable at the First National Bank of New York, 
New York City, N. Y. 

No bids at less than par and accrued interest 
will be accepted. 

Bids must be on blank forms which will be 
supplied on application to the City Chamberlain 
and must be accompanied by a certified check 
upon an incorporated bank or trust company, 
payable to the order of the Chamberlain of the 
City of Johnstown, N. Y., for two per centum of 
the par value of the bonds bid for, which check 
will be returned to the bidder if unsuccessful, 
otherwise applied to the payseens of the sum bid 
and forfeited to the city as liquidated damages in 
sone bidder fails to comply with the terms of 

s bid. 

The right is reserved to reject any and all 
proposals. 

he legality of the issue of bonds will be passed 
upon by Caldwell & Masslich of New York City 
and Fayette E. Moyer, wa Attorney, whose 
favorable opinions will be furnished the purchaser. 

Said bonds will be delivered to the purchaser 
on the 15th day of September, 1917, or as soon 
thereafter as completed, at the office of the 
Chamberlain, Johnstown, N. Y. 

By order of the Board of Water Commissioners 
of the City of Johnstown, N. Y. 


L. K. MAYLENDER, President. 
GROVER E. YERDON, Clerk. 
W. J. ELDRIDGE, Chamberlain. 


For further posticulass address W.J. Eldridge, 
Chambertain, Johnstown, N. Y. 
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$60,000 


IREDELL COUNTY, 


NORTH CAROLINA 


5% SERIAL FUNDING BONDS 


Sealed proposals will be received by the under- 
signed at the office of the Board of County 
Commissioners of Iredell County, in Statesville, 
North Carolina, until 10 o’clock A.M., MONDAY, 
SEPTEMBER 24TH, 1917, for Sixty Thousand 
($60,000) Five Per Cent Serial Iredell County 
Funding Bonds, dated October Ist, 1917, de- 
nominations $1,000 each, with interest payable 
semi-annually on the first days of April and 
October of each and every year during the life 
of the bonds, both principal and interest payable 
in lawful money of the United States at the 
Commercial National Bank in Statesville, North 
Carolina. 

These bonds are a direct obligation of the entire 
County and were issued by authority of Special 
Acts of the General Assembly of North Carolina, 
Sessions 1915 and 1917, authorising the issue of 
said bonds and the levying of the tax to provide 
for the payment of interest and principal of bonds 
at maturity, for the purpose of funding debts 
incurred for the construction of bridges on the 
principal highways of said County, and orders 
and resolutions duly passed by the Board of 
Commissioners of Iredell County. These bonds 
are issued under authority of two separate Acts. 
Those issued under authority of Act of Session 
1915 are due and payable as follows: 

$1,000 due October 1, 1923 
‘* October 
** October 
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Those issued under authority of Act, Session 
1917, are due and payable as follows: 
$2,000 due October 1, 1925 
2,000 ‘* October 1, 1926 
** October 1 
** October 1 
** October 1 
** October 1 
** October 1 
** October 1 
** October 1 
** October 1 
** October ; 
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x ** October 1 
2,000 ‘** October 1, 1944 
There is no litigation pending or threatened 
affecting these issues. 
ssessed value of property in County for taxes 
1916 (1917 not yet completed), $14,156,259. 
Real value, $28, " 5 
Total indebtedness (not including this 
issue) $501,000 
Floating indebtedness 50,000 
TN eeuenaninal $551,000 
16,500 
Net Bonded and Floating Indebtedness 
(not including this issue) $534,500 
Tax rate for all purposes $1 05 on one hundred 
dollars propert valuation. 
Census 1910, 35,314. 
This County has never defaulted in the pay- 
ment of principal or interest of any of its cblien- 


tions. 

Certified check or bank draft for Two Per Cent 
of the par value of bonds must accompany all 
bids, same to be made payente to the Treasurer 
of Iredell County. or to delivery of bonds 
the purchaser will be furnished with legal opinion 
of Storey, Thorndike, Palmer & Dodge as the 
validity of the issue. The t is reserved to 
accept or reject any or all bids. Full inform- 
ation will be furnished upon application. 


J. E. BOYD, Chairman 


Board of County Commissioners ef Iredell County. 
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YELLOWSTONE COUNTY SCHOOL DISTRICT NO. 43, Mont.— | 
BOND OFFERING.—Proposals will be received until 2 p. m. Sept. 10 by 
Jas. E. Carlisle, District Clerk (P. O. Pompey’s Pillar), for $5,000 6% | 
10-20-year opt. coupon site-purchase and building bonds. Denom. $500. | 
Date Sept. 101917. Int. ann. (July 1) at County Treasurer's office. All | 
bids other than by or on behalf of the State Board of Land Commissioners | 
must be accompanied by a certified check in the sum of $500, payable to 
the order of the District Clerk. This district has no indebtedness. As- | 
sessed valuation 1917, $169,725. 


YELLOWSTONE COUNTY SCHOOL DISTRICT NO. 48, Mont.— 
BOND OFFERING.—Proposals will be received until 2 p. m. Sept. 17 by 
L. Phyllis Trask, Dist. Clerk (P. O. Ballantine), for $5,000 6% 10-20-yeur | 
opt. coupon site-purchase and building bonds. Denom. $1,000. Int. 
annual. All bids other than by or on behalf of the State Board of Land 
Commissioners must be accompanied by a certified check in the sum of 
$500, payable to the order of the District Clerk. 


| 
YOUNGSTOWN, Mahoning County, Ohio.—BOND OFFERING.— | 
Proposals will be received until 12 m. Sept. 24 by J. R. Edwards, City | 
Auditor, for the following 5% bonds: 
$30,000 street-impt. (city’s portion) bonds. Due $6,000 yearly on Oct. 1 | 
from 1920 er 1924, a saad a ’ 
32,000 street-impt. (city’s portion) bonds. Due $5,000 yearly on Oct. 1 
from 1920 to 1924, incl., and $7,000 Oct. 1 1925. 
6,000 park (city’s portion) bonds. Due $2,000 yearly on Oct. 1 from 


1920 to 1922, incl. 
13,000 street-impt. (city’s portion) bonds. Due $2,000 yearly on Oct. 1 
3,000 yearly on Oct. 1 from 1923 to 1925, incl. 


Consor ), 
20-year 
Co. of Eamonton. 


COURTENAY, B. 


semi-annual 


ties Co., of St. 
at 92.75. 
1942, incl. 


1921 and 1922 and 
171,715 (19 issues) highway, street-paving, sewer, grading and sidewalk 
(assessment) bonds. Due part yearly on Oct. 1. 

Date Oct. 1 1917. Principal and semi-annual int. payable at the office 
of the Sinking Fund Trustees. Certified check on some solvent bank for 
2% of each block of bonds bid for, payable to the above City Auditor, 
’ required. Purchaser to take bonds not later than Oct. 1 1917. 


ZERBE TOWNSHIP SCHOOL DISTRICT (P. O. Shamokin), L 
Northumberland <opnty, Pa.—BOND SALE.—On Aug. 20 the $65,06C | & Co. of Edmonton. 
high school bldg. bonds—V. 105, p. 522—-were awarded to the Guarantee | 
Trust & Safe Deposit Co., of Shamokin. The bonds are to be issued for a 
term of 30 years, bearing int. at 44%%, payable semi-ann., free of State 
tax. The school district reserves the right to redeem the bonds as follows: 
$10,000 after 5 years, $10,000 after 10 years, $10,000 after 15 years, 
$12,000 after 20 years and $13,000 after 25 years. 


ee 2 ee 


Canada, tts Provinces and Municipalities. 


ALBERTA SCHOOL DISTRICTS.—DEBENTURE OFFERING.— 
Separate tenders for each of the blocks of school district debentures men- | 
tioned below will be received until 4 p. m. Sept. 19 by M. C. Elliott, 
Manager of Debenture Branch of Dept. of Education (P. O. Edmonton): 

$400 7% 5-year Finn’s Lake School District No. 2089 debentures. } 

2,500 7% 10-year Wayne School District No. 3467 debentures. } 
4,500 644% 15-year Lamont School District No. 641 debentures. 
12,700 7% 10-year debentures, consisting of nine separate issues. 

DEBENTURE SALES.—The Manufacturers Life Insurance Co., of 
Toronto, purchased on Aug. 28, the following three blocks of 7% 10-yr. 
school district debentures: $18,65C (2 blocks) at 100.10 and $1,200 at 100.25 

Reports state that twelve issues of school district debentures were sold 
on July 19 as follows: ’ 
$2,500 64%% 20-year Viking School Dist. No. 1906 debentures, to Geo. A. 

Stimson & Co. of Toronto at 100.03. 
600 7% 10-year Hackberry School Dist. No. 606 debentures, to Brent 
Noxon & Co., Toronto, at 101.31 
1,200 7% 10-year Trinity School Dist. No 
Davis of Edmonton at 102. 
1,200 7% 1C-year Birdsview Schoo! Dist. No. 3415 debentures to Geo. B. 
900 7% 
3,700 7% 
4,200 7% 


Interest M. & 8S. 


15-year bonds. 


‘4 3168 debentures to Geo. B. 


year debentures. 
Davis of Edmonton at 102. 


5-year Halcourt School Dist. No. 2835 debentures to Brent, 
Noxon & Co. 
10-year debentures, consisting of four separate issues, to Brent, 
Noxon & Co. 
1C-year debentures, consisting of three separate issues, to 
Brent, Noxon & Co. 


debentures. 


Y,. C.—DEBENTURES 
that this city will issue $20,000 6% 20-year electric-light debentures. 


BURLINGTON, Ont.—DEBENTURES AUTHORIZED.—Reports 
state that a by-law providing for the issuance of $17,338 81 water-works 
extension debentures has been authorized. ‘ 


C2NSORT CONSOLIDATED SCHOOL DISTRICT NO. 30 (P. O. 
Alta.—DEBENTURE 


rial school debentures has been purchased by W. Ross Alger & 


SALE.—An issue of $20,000 64% 


PROPOSED.—Reports —_ 
nt. 


CREUZOT CONSOLIDATED PUBLIC SCHOOL DISTRICT NO. 
34, Alta.—DEBENTURE SALE.—According to reports, an issue of $3,000 
6%% 20-year serial school debentures was recently purchased by W. Ross 
Alger & Co. of Edmonton. 


EDMONTON SCHOOL DISTRICT (P. O. Edmonton), Alta.—LOAN 
PROPOSED.—Reports state that the Public School Board will apply to 
| the Minister of Education for authority to negotiate a loan of $385 000. 
FREDERICTON, N. B.—DEBENTURE SALE.—The Eastern Securi- 


John, purchased during Aug. $25,000 5% school debentures 
Date Aug. 1 1917. 


Due $1,000 yrly., Aug. 1 from 1918 to 


GRIMSBY, Ont.—DEBENTURE SALE.—An issue of $6,000 5%% 
| 10-year debentures was recently sold to W. F. Morgan, Dean & Co. of 
Hamilton, reports state. 

HUMBLE SCHOOL DISTRICT 
SALE.—W. Ross Alger & Co. of Edmonton have been awarded an issue 
of $1,200 7% 10-year serial school debentures. 

JOSEPHSBURG SCHOOL DISTRICT NO. 296 
burg), Alta.—DEBENTURE SALE.—Reports state that $3,500 6%% 
20-year serial school debentures were recently purchased by W. Ross Alger 


NO. 532, Alta.—DEBENTURE 


(P. O. Josephs- 


KENORA, Ont.—BIDS REJECTED.—AIlI bids received for the $13,- 
949 79 6% consolidated debt debentures offered on Aug. 27 (V. 105, p. 
630) were rejected, reports state. 


LUMSDEN, Sask.—DEBENTURE ELECTION.—An election will be 
held Sept. 13, it is stated, to vote on the question of issuing $7,000 electric- 
light and power plant purchase debentures. 


MILK RIVER CONSOLIDATED SCHOOL DISTRICT NO. 28 
(P. O. Milk River), Alta.—DEBENTURE SALE.—W. Ross Alger & Co. 
of Edmonton recently purchased, reports state, $18,000 644% 20-year 
serial schoo! debentures. 


NEW GLASGOW, N. S.—DEBENTURE SALE.—On Aug. 25 $15,000 


fire-equipment and $14,000 paving 5% 10-year debentures were awarded 
to W. F. Mahon & Co. D 


at 91.123. enom. $500. Date Sept. 1 1917. 


SARINA, Ont.—DEBENTURES PROPOSED.—According to reports, 
the issuance of $25,000 incinerator plant and $3,300 market improvement 
debentures is being considered by this city. 


SASKATCHEWAN, Province of.—BOND SALE.—W. A. Mackenzie 
& Co. of Toronto and Breed, Elliott & Harrison and the Provident Sav. 
Bank & Trust Co. of Cincinnati, have purchased, it is stated, $1,000,000 5% 

Date Sept. 1 1917. 


SHUNIAH TOWNSHIP, Ont.—DEBENTURE SALE.—C. H. Burgess 
& Co. of Toronto have purchased, it is stated, an issue of $4,670 6% 10- 
year local improvement debentures. 

SUDBURY, Ont.—DEBENTURE SALE.—W. F. Morgan Dean & Co. 
of Hamilton were recently awarded, reports state, $22,377 5% 5 and 10- 


Int. semi-ann. Due Sept. 1 1932. 


TRENTON, Ont.—DEBENTURES PROPOSED.—It is stated that this 
city is contemplating the issuance of $20,000 water-works system purchase 


WEST FLAMBOROUGH TOWNSHIP (P. O. West Flamborough), 
Ont.—DEBENTURE SALE.—lIt is stated that $1,560 6% 5-year deben- 


tures were recently awarded to W. F. Morgan Dean & Co. of Hamilton. 
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$582,000 


BERGEN COUNTY, NEW JERSEY 


$516,000 Road Improvements Bonds 
$66,000 Hospital Bonds 


Sealed Proposals will be received by the Finance Committee of the Board of Chosen Freeholders 
of the County of Bergen, N. J., at the County Court House, Hackensack, N. J., until Monday, 


SEPTEMBER 17, 1917, 


at 11:30 A. M., when they will be publicly opened, for the purchase, at not less than par, of bonds of 
said Board of Chosen Freeholders of the following authorized issues, viz.: $516,000 P spk value Road 
Improvement Bonds, of the denomination of $1,000 each, dated September 15, 1917, and maturing, 
forty-six bonds on September 15th in each of the years 1919 to 1928, inclusive, and fifty-six bonds on 
September 15, 1929; and $66,000 face value Hospital Bonds, of the denomination of $1,000 each, dated 
September 15, 1917, and maturing, two bonds on Rapreusner 15th in each of the years 1918 to 1945, 
inclusive, and one bond on September 15th in each of the years 1946 to 1955, inclusive. 


All of the bonds will bear interest at the rate of 44% per annum, payable semi-annually on 
March 15th and September 15th, and will be coupon bonds. registerable at the option of the holder 
as to principal only or both principal and interest. The principal and interest will be payable in 


lawful money of the United States of America at the office of the United States Mortgage & Trust 
Company, New York City. 


The successful bidder or bidders will be furnished with the opinion of Messrs. Reed, McCook & 
Hoyt of New York City, that the bonds are valid and binding obligations of the Board of Chosen 
Freeholders of the County of Bergen, and the bonds will be engraved under the supervision of the 


United States Mortgage & Trust Company, which will certify as to the genuineness of the si ; 
of the officials and mm impressed on the bonds. ’ ° =~ shes speananae 


The amount necessary to be raised by the sale of said Road Improvement Bonds is $516,049 33; 
and the amount necessary to be raised by the sale of said Hospital Bonds is $66,291 41. The bonds 
of each issue will, unless all bids therefor are rejected, be sold to the bidder or bidders complying with 
the terms of sale and offering to pay not less than the amount necessary to be raised by the sale of 
such issue and to take therefor the least amount of the bonds of such issue offered for sale, commencing 
with the first maturity; and if two or more bidders offer to take the same amount of bonds of the same 
issue, then such bonds will be sold to the bidder or bidders offering to pay therefor the highest ad- 
ditional price. In addition to the price bid, the purchaser must pay accrued interest from the date 
of the bonds to the date of delivery. No more bonds of either issue will be sold than will produce 


the amount necessary to be raised by the sale of such issue and an additional sum of less 
for such issue. The right is pamaeel | to reject all bids. oe See 


Pro Is should be addressed to Jos. A. Brohel, Collector of Bergen County, County Court 
House... ackensack, N. J., and enclosed in a sealed envelope marked on the outside remnant for 


Bidders must at the time of making their bids deposit a certified check for 2% of the face 

amount of the bonds bid for, drawn upon an SL cmersted bank or trust company to the order of re 

Board of Chosen Freeholders of the County of Bergen, to secure said Board against any loss resulting 

from the failure of the bidder to comply with the terms of his bid. No interest will be allowed on the 

amount of such checks. Checks of unsuccessful bidders will be returned upon the award of the bonds. 
By order of the Board of Chosen Freeholders. 


Dated, September 5, 1917. 
JAMES H. HARKNESS, 
Clerk of the Board of Chosen Freeholders. 
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$380,000 


City of Frederick, Maryland 


444% REFUNDING BONDS 


Sealed bids will be received by Aubrey A. 
Nicodemus, City Register of erick, Mary- 
land, until 7:30 p. m. September 12th, 1917, for 
the whole or any part of $380,000 00 refunding 
bonds of The Mayor and Aldermen of Frederick, 
a municipal corporation of the State of Maryland, 
dated October Ist, 1917. due yearly on October 
lst as follows: $5,000 1918 to 1920, $6,000 1921 
to 1923, $7,000 1924 to 1926, $8,000 1927 to 
1929, $9,000 1930 to 1932, $10,000 1933 to 1935, 
$11,000 1936 to 1937, $12,000 1938 39 
$13,000 in 1940, $14,000 1941 to 1942, $15,000 in 
1943, $16,000 1944 to 1945, $17,000 1946 to 1947, 
$18,000 in 1948, $19,000 in 1949, $20,000 1950 to 
1951, allinclusive. Denom. $1,000 each. Inter- 
est 44% semi-annually April lst and Oct. Ist. 
Tax-free. A certified check for 5% of the par 
value of bonds bid for, payable to The Mayor 
and Aldermen of ederick. must accompany 
each bid. Right to reject any and all bids is 
reserved. 

THE MAYOR AND ALDERMEN VF 
FREDERICK, 
LEWIS H. FRALEY, Mayor. 





BOND CALL 





CITY OF NEW ORLEANS, LA. 


BOND CALL 


New Orleans, La., Sept. 1, 1917. 
Public notice is hereby given that the following 
PUBLIC IMPROVEMENT CERTIFICATES 
of the City of New Orleans, issued under Act 
No. 56 of the General Assembly of Louisiana for 
the session of 1908 and Act No. 159 of said Gen- 
eral Assembly for the session of 1912, will be paid 
upon presentation at this office on the Ist of 
October, 1917, with interest to said date, to wit: 
All unpaid certificates comprised within the 
following numbers, 
Series A—Issue 1917—Numbers 1 to 387 
Series B—Issue 1917—Numbers 1 to 12 
Series C—Issue 1917—Numbers 1 to 62 
All numbers inclusive. 





A. G. RICKS, 
Commissioner Public Pinance. 
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Cotton 





Jrust Companies 





John D.Herklotz Chas.O.Corn Paul Schwarz 
August Schierenberg Frank A. Kimball 


Herklotz, Corn & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 


New York Cotton Exchange 

New Orleans Cotton Exchange 

New York Produce Exchange 

New York Coffee Exchange 

Chicago Board of Trade 

London Commercial Sale Rooms (Coffee E.) 


Geo. H. M° Fadden & Bre., 


COTTON MERCHANTS 


121 Chestnut St. 25 Broad St. 
PHILADELPHIA NEW YORK 











Liverpool Correspondents: 
FREDERIC ZEREGA & CO., 

Havre Correspondents: 
SOCIETE d’IMPORTATION et de COMMISSION 
Milan Correspondents: 

McFADDEN & CO., LTD. 
Alexandria Correspondents: 

REINHART & CO., LTD. 


GWATHMEY & CO. | 


20-24 EXCHANGE PLACE, NEW YORK 


MEMBERS 


NEW YORK COTTON EXCHANGE 
NEW YORK STOCK EXCHANGE 
NEW YORK COFFEE EXCHANGE 
NEW YORK PRODUCE EXCHANGE 
NEW ORLEANS COTTON EXCHANGE 
ASSOCIATE MEMBERS 
LIVERPOOL COTTON ASSOCIATION 


Stephen M. Weld & Co. 


COTTON MERCHANTS 
82-92 Beaver Street, New York City 








BOSTON, PHILADELPHIA 

FALL RIVER ormoa. N.Y., 
PROVIDENCE, ELD & 

NEW BEDFORD, WETVERPOOL. 





ROBERT MOORE & CO. 


Delmonico Building 
656 Beaver Street, New York 
COTTON MERCHANTS 


Members New York Cotton Exchange _ 
Asociate Membueis Liverpool Cotton Association. 


WILLIAM RAY & CO, 
Successors to 
GEO. COPELAND & CO., 
COTTON BROKERS. 
25-26 Cotton Exchange New York 
Orders for future delivery contracts executed 
on the New York and Liverpool Cotton Exchanges 














Public Utilities 
in growing com- 
munities bought 
and financed. 


@qTheir secur- 
ities offered 
to investors. 


Middle West 


Utilities Co. 


72 West Adam St. 
CHICAGO, ILLINOIS 





AMERICAN MFG. CO. 











CORDAGE 


MANILA, SISAL, JUTE 


Roble & West Streets, Brookiyn, N. Y. City 








The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 
CAPITAL, $1,000,000 SURPLUS, $2,000,000 


Safe Deposit Vaults 


Authorized to act as Executor, and to receive and hold 
money or property in trust or on deposit from Courts of 
Law or Equity, Executors, Administrators, Assignees, 
Guardians, Trustees, Corporations and Individuals. 


Also acts as Trustee under Mortgages and as Transfer 
Agent and Registrar of Stocks and Bonds. 
Interest Allowed on Deposits Subject to Check. 


OFFICERS 


JAMES R. HOOPER, President 
ARTHUR ADAMS, Vice-President 
ALEXANDER COCHRANE, Vice-Pres, 
FREDERICK P. FISH, Vice-President 
FREDER’K W. ALLEN, Treasurer 
HENRY N. MARR, Secretary 
EDWARD B. LADD, Asst. Treasurer 
RAYMOND MERRILL, Asst. Treas. 
CHARLES E. NOTT, Asst. Secretary 
ORRIN C. HART, Trust Officer 
ARTHUR F. THOMAS, Asst. Trust Officer 
R. B. GAGE, Manager Safe Deposit Vault 


BOARD OF DIRECTORS 
George Wigglesworth, Chairman 


Arthur Adams Franklin W. Hobbs 
Alfred Bowditch James R. Hooper 
J. D. Cameron Bradley David P. Kimball 
3. Parker Bremer Robert A. Leeson 
Alexander Cochrane Ernest Lovering 
George H. Davenport Walworth Pierce 
francis W. Fabyan Henry H. Proctor 
Frederick P. Fish Edwin M. Richards 
Frank H. Gage Herbert M. Sears 
Morris Gray Arthur R. Sharp 
Sydney Harwood Henry L. Shattuck 


CENTRAL 
TRUST COMPANY 
OF ILLINOIS 








125 West Monroe St., CHICAGO 
Capital - - - + $6,000,000 
Surplus & Profits - 2,500,000 
Deposits - - - - 50,000,000 





Accounts of banks and bankers 
received upon favorable terms 


& 
senate equipped to handle all business 
pertaining to ankiryg, and invites the 
accounts of banks, corporations, firms and 
individuals. 








Rhode Island 
Hospital Trust Company 


Providence, R. I. 


DIRECTORS. 


HERBERT J. WELLS, President 
HORATIO A. HUNT, Vice-President 
PRESTON H. GARDNER, V.-P. & Trust Officer 
THOMAS H. WEST JR., Vice-President 
WILLIAM A. GAMWELL, V.-President 
HENRY L. SLADER, V.-President 
JOHN H. WELLS, Secretary 
JOHN E. WILLIAMS, Asst. Secretary 
G. A. HARRINGTON, Asst. Trust Officer 
HENRY B. HAGAN, Asst. Secretary 
ERNEST A. HARRIS, Asst. Secretary 
GEORGE H. CAPRON, Asst. Secretary. 
RALPH 8S, RICHARDS, Asst. Secretary. 


Edward D. Pearce, Robt. H. I. Goddard, 
Herbert J. Wells, Henry D. Sharpe, 
Lyman B. Goff, Isaac B. Merriman, 
Howard O. Sturges, Charles C. Gardiner, 
Stephen O. Metcalf, Alfred K. Potter, 
Walter R. Callender, William L. Hodgman, 
Edward Holbrook, Frank H. Swan, 
James E. Sullivan, Rowland Hazard, 





Benjamin M. Jackson, Royal C. Taft, 

Frank W. Matteson, J. Arthur Atwood, 
William C. Dart. 

1850 


1917 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 


Issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 
Finance Committee. 
CLARENCE H. KELSEY, Pres.Title Gu.& Tr Co. 
WILLIAM H. PORTER, Banker. 
ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 





Good men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and secure 
for themselves, in addition to first year’s commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at its Home Office 
No. 277 Broadway, New York City. 








CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, ° 


Surplus and Undivided Profits, : 


- $2,000,000.00 
$14,534,092.74 


This Company acts as Executor, Administrator, Guardian, Trustee, Court 
Depositary and in other recognized trust capacities. 


It allows interest at current rates on deposits. 
It holds, manages and invests money, securities and other property, real or 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President 


WILLIAM M. KINGSLEY, Vice President 
WILLIAMSON PELL, Asst. Secretary 


WILFRED J. WORCESTER, Secretary 
CHARLES A. EDWARDS, 2d Asst. Secretary 


TRUSTEES 
JOHN A. STEWART, Chairman of the Board 


WILLIAM ROCe PAYNE WHITNEY OGDEN MILLS 
FRANK LYM inne EDWARD W. SHELDON oneney © N. pL JR. 
ae STILLMAN CHAUNCEY KEEP HENRY W. de FOR 


OHN J. PHELPS 
Lewis ee pepe se, 
YMAN J 


ARTHUR CURTISS JAMES 
WILLIAM M. KINGSLEY 
WILLIAM STEWART TOD 


ST 
WILLIAM VINCENT ASTOR 
CHARLES F. HOFFMAN 
WILLIAM SLCANE 








L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 
NEW YORK 


Established over 60 Years 


THE CHRONICLE 





(Von. 105. 














Financial 


—— — eee” om™~S 


6% 
Gold Bonds 


New Morrisson Hotel 
of Chicago 


Net Earnings 
3 times Interest Charges 


Bolger, Mosser & Willaman 
29 So. La Salle St., Chicago 


EVERSZ & COMPANY 


Negotiate and Issue Loans for Railroads 








and Established Corporations. 
Buy and Sell Bonds suitable for investment. 
| 


134 So. La Salle Street CHICAGO | 
82% Of the Banks in 
O New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
61 Broadway New York 








Cotton 


Established in 1856. 
Henry Hentz & Co. 


COMMISSION MERCHANTS 


16 to 22 William Street, New York 
Execute Orders fer Future Delivery 
COTTON 


At the New York, Liverpool and New Orleans 
Cotton Exchanges. Also orders for 
COFFEE AND SUGAR 
At the New York Coffee Exchange. 
GRAIN AND PROVISIONS 
At the Chicago Board of Trade, and 
COTTON SEED OIL 
At the New York Produce Exchange. 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co. 


COTTON 








and 


COTTON-SEED OIL 
COMMISSION MERCHANTS 


Room 52, Cotton Exchange Building, 
NEW YORK. 


LEHMAN, STERN & CO., Limited, New Orleans 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members of the Stock, Cotton, Coffee 
and Produce Exchanges, New York. 


Drders executed on the above Exchanges, as well 
as in New Orleans, Chicago and foreign markets. 











FIRST NATIONAL BANK 


RICHMOND, VIRGINIA 
Capital and Surplus, - $3,000,000 


John M. Miller Jr., President 
W. M. Addison, Vice Pres. & Cashier 
Chas. R. Burnett, Vice Pres. 
Correspendence Inetied 


Great Northen Ry. 5% Notes 


Sept. 1, 1920 





SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchadge 





60 Breadway 


New York 


Financial 





Financial 





C. W. McNEAR & COMPANY 


MUNICIAPL BONDS 
INVESTMENT SECURITIES 


76 West Monroe St. Chicago. 





Write for list of conservative 
municipal and public utility 
bonds. 


HARRIS AND COMPANY 


39 So. La Salle St. CHICAGO 





C. F. Childs & Company 


Specialists 
U. S. Government Bonds 
CAPITAL, $500,000 


CHICAGO 
208 So. La Salle St. 


NEW YORK 
120 Broadway 





Chicago Junction Railroad 4s 
Pacific Power & Light Co. 5s 
Kentucky & Indiana Term. 4% 
Bruns.-Balke-Coll. 7% pfd. Stk. 
Utah Power & Light 7% Pf.Stk. 


AMES, EMERICH&CO. 


105 So. La Salle St. First Nat. Bank Bldg. 
CHICAGO MILWAUKEE 





Argentine Government 
5% Internal Gold Loan of 1909 


Wollenberger & Co. 


INVESTMENT BANKERS 
CHICAGO 
105 So. La Salle St. Borland Building 





TAYLOR, EWART & CO. 


Successors to 
YARD & TAYLOR 


INVESTMENT BANKERS 
105 South La Salle Street 
CHICAGO 


Municipal, Railroad and Public 
Utility Bonds 





Commonw. Lt. & Pow. Co. Ist 6s 
Dubuque Electric Co. Ist 5s 
Nebraska Power Co. 7% Pref. 
Lehigh Pow. Sec. Corp.6% Notes 


R. E. Wilsey & Company 


111 West Monroe Street 
CHICAGO 





W. G. SOUDERS & CO. 


INVESTMENT BONDS 


DETROIT MILWAUKEE 


208 South La Salle Street 
CHICAGO 





KING, HOAGLAND & CO. 


Continental & Commercia! Bank Bldg. 
CHICAGO, ILL. 


RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 


lam om Applicaton 





Devitt, TREMBLE & Co. Inc. 


INVESTMENT BONDS 


27 PINE STREET 
NEW YORK 


CHICAGO 


PHILADELPHIA DETROIT 


F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exohangee 





EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Bldg. 
CHICAGO 


INVESTMENT BONDS 





(Established 1863.] 
W. T. HATCH & SONS 


71 Broadway, New York 


MEMBERS OF 
NEW YORK STOCK EXCHANGE 





Dominick & Dominick 


Established 1870 
115 BROADWAY 


Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchange. 





Elston & Company 


MUNICIPAL 
GAS AND ELECTRIC BONDS 


Philadelphia Milwaukee 
39 South La Saile Street 
CHICAGO 


St. Louis 








Municipal Bonds 


Send for our List of “Tax secured” Bends 
Yielding 4.10% to 6% 


THE HANCHETT BOND CO. 





39 South La Salle Street 
CHICAGO 
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BANK AND QUOTATION 


SECTION. 


PAGES 1 TO 64 INCLUSIVE. 





INDEX TO THIS SECTION. 


INDEX TO ADVERTISEMENTS 
REVIEW OF AUGUST 


TRUST CO. RETURNS IN NEW YORK 17 


NEW YORK STOCK EXCHANGE— 


RECORD OF BOND SALES AND PRICES... 19 
RECORD OF STOCK SALES AND PRICES... 29 


GENERAL QUOTATIONS-- 
STEAM RAILROAD BONDS 
STEAM RAILROAD STOCKS 
PUBLIC UTILITY BONDS 
PUBLIC UTILITY STOCKS 


NORTHERN MILLS 

SOUTHERN MILLS 

CANADIAN MILLS 
MINING STOCKS 
INSURANCE STOCKS AND SCRIP--- 
REAL ESTATE TRUST & LAND STKS. 
TITLE GUAR. & SAFE DEP. STOCKS. 
STATE AND MUNICIPALBONDS..--- 
CANADIAN MUNICIPAL BONDS..-- 


PAGE 
TEXTILE MANUFACTURING STOCKS— 






































INDUSTRIAL& MISCELL. BONDS... 44 
INDUSTRIAL & MISCELL.STOCKS-.. 47 
EXCHANGE SEATS 


FOREIGN GOVERNMENT BONDS... 49 
BANKS AND TRUST COMPANIES... 55 
CANADIAN BANKS 








We HAVE NO EXTRA COPIES OF THIS SECTION. 








Septem ber &8,1917 





WILLIAM B.DANA COMPANY, PUBLISHERS, 


FRONT. PINE & DEPEYSTER STS.. NEW YORK. 










































































THE MUTUAL LIFE 


Insurance Company of New York 





Abstract of Statement December 31, 1916. 


Income for Year 1916 - - - $92,439,475.14 


Paid to Policy-holders during year - - 68,654,843.80 
Reserves and Liabilities - - - - - 526,421,926.51 
Contingency and Dividend Funds . —— 98,108,117.66 
Assets ee a Ae - 624,530,044.17 
Insurance in Force - . . . 1,687,797,276.00 
Annuities in Force . . . 2,759,259.16 





CHARLES A, PEABODY, President 


WILLIAM H. TRUESDALE, Vice-President 





GRANVILLE M. WHITE, 

GEORGE T. DEXTER, - 2d Vice-Presidents 
JAMES TIMPSON, 

WILLIAM J. EASTON, 

WILLIAM F DIX, 















































“THE BANK THAT SERVICE BUILT.” 
THE 


Seaboard National Bank 


NEW YORK 





Capital, 
Surplus and Profits, 
Deposits, 


$1,000,000 
$3,250,000 
$56,000,000 





Ss. G. BAYNE, 
President. 
Oo. M. JEFFERDS, 
Asst. Cashier. 


Cc. C. FISHER, 
Asst. Cashier. 


J. D. SMITH, 
Asst. Cashier. 


B. I. DADSON, 
Asst. Cashier. 


J. E. ORR 
Asst. Cashier. 


Cc. C. THOMPSON, 
Vice-President 


B. L. GILL, 
Vice-President. 


W. K. CLEVERLEY, 
Vice-President. 

L. N. DeVAUSNEY, 
Vice-President. 


H.,W. DONOVAN, 
Cashier. 





Accounts of Out-of-Town Banks Especially Solicited 
CORRESPONDENCE INVITED. 





Paterson, WF. F. 


First National Bank 


Statement a Close of Business June 20 1917. 


RESOURCES, 

$2,600,897 34 
1,371,888 75 

———_ 3, 872, 786 09 

$1,357,663 34 
10,800 00 

434,595 76 

1,803,059 40 
308,800 00 


Cash and Balances in Banks 
Due from Treasurer U. S 
Demand Loans 


Real Estate 





$5,984,645 49 

LIABILITIES. 
Capital Stock, Surplus and Undivided Profits... $1,174,177 50 
Circulation 290,997 50 
Deposits 4,519,470 49 








$5,984,645 49 
OFFICERS, 


EDWARD T. BELL, President. WHITFIELD W. SMITH, Cashier 
ROBERT J. NELDEN, Vice-Pres. FRED'K D. BOGERT, Asst. Cash. 


PROMPT ATTENTION GIVEN TO COLLECTIONS. 








HANOVER NATIONAL BANK 


OF THE CI¥FY OF NEW YORK 
Comer Nassau and Pine Streets 


ESTABLISHED 1851 





CAPITAL, $3,000,000 


SURPLUS & PROFITS, $16,500,000 





WILLIAM WOODWARD, President 


E. HAYWARD FERRY, Vice-President 
SAMUEL WOOLVERTON, Vice-President 
JOSEPH BYRNE, Vice-President 
CHARLES H. HAMPTON, Vice-President 
ELMER E. WHITTAKER, Cashier 


J. NIEMANN, Asst. Cashier 

WILLIAM DONALD, Asst. Cashier 

GEORGE E. LEWIS, Asst. Cashier 

HENRY P. TURNBULL, Asst. Cashier 
WILLIAM H. SUYDAM, Manager Foreign Dept. 








Rew Pork City. 
CHEMICAL NATIONAL BANK 


Statement at Close of Business June 20 1917. 


ASSETS— 
Loans and discounts $42 
U. S. bonds to secure circulation and deposits-- 
Bonds, securities, &c 1 
Banking house 
Due from banks 
Exchanges for Clearing House, &c 
Due from U. S. Treasurer 
Five per cent redemption fund 
Cash on hand. iz. 


sob 
~ 
ess 


. see 
s3533 
oo 





Federal Reserve Ban 
Customers’ feitttne letters of credit and ac- 
818,894 15 


$63,051,524 26 
LIABILIT IES— 

Capital stock 
Surplus fund 

Undivided profits 
Nationai bank notes outstanding 
State bank notes outstanding 
Reserved for tax 


Deposits, viz.: 
Individuals, firms and corpora- 
$37,963,321 90 


10,146,575 +4 


1,147,000 
49,256,897 89 
818,894 15 


$63,061,624 26 


Banks, Santers and trust com- 
pan 
U. S. 


H. K. 
yaanore HALPIN, Vice- 
= HOPPER, Vice-Pres. 
. JOHNSTON, Vice-Pres. 
5. i SMITH, Cashier. 


TWITCHELL, President. 

Pres. -& PARSON, Asst. Cashier. 

- DODD Asst. Cashier 
MELZEL, Asst. Cashier 


2 JONES, 7 ‘Cashier 


NATIONAB 
BANK 


COAL # IRO 


NEW YORK 


Statement at Close of Businees June 20 1917. 


RESOURCES— 
Loans and Discounts 
United States Bonds 
Other Bonds 
Due from Banks 
Cash and Exchanges 
Customers’ Liability Account Acceptances 


LIABILITIES— 
Capital Stock 
Surplus and Profits (Earned) 
Circulation 
11,828,670 72 
120,622 92 
533,379 33 
640,019 60 


$15,384,911 64 


Acceptances for Account Customers 
Liberty Loan Account 


JOHN T. SPROULL, President 
DAVID TAYLOR, Vice-President ADDISON H. DAY, Oashier 
ALLISON DODD, Vice-President WILLIAM H. JAQUITH,Asst.Ca4hk. 
WALLACE A. GRAY, Asst. Cashier 





Member New York Clearing House Association 











Merchants National Bank 


WORCESTER, MASS. 


Statement of Close of Business June 20 1917. 


ASSETS— 
Loans and Discounts........-..----<---------- $8,823,765 29 
Bonds and Securities.-......--.-.-------------- 1,825,807 29 
Banking House-------------------------------- 618,600 00 
Customers’ Liability account of acceptances---_ 628,743 49 
Cash on Hand, in Banks and Due from United 
States Treasurer-.-.-------------------------- 2,503,811 99 
$14,400,628 06 
LIABILITIES— 
Capital ......-- on ee eo cw ewww cone cee cconne $750,000 00 
Surplus and Undivided Profits--..---...-.--..-.- 781,444 83 
Reserved for taxes-------.--------------------- 7,500 00 | 
Cicculating Notes... cnccccccccccescccsnccece 15,000 00 | 
Acceptances Based on Imports and Exports... 628,743 49 
Bond Account... nnn ccc cece eee ccceeeocce 15,000 00 
Deposits .....22-222- en nn nen own none ee nen nnnne 12,202,939 74 


$14,400,628 06 


The Largest National Bank in Massachusetts, 
Outside of Boston. 





F. A. DRURY, President. 
©. A. EVANS, Vice-President. 
A. R. BRIGHAM, Vice-President. 


W. J. CONLON, Vice-President. 
C.8. PUTNAM, Cashier. 
H. T. TILLSON, Assistant Cashier. 


- Collections on all New England 
Received on Favorable Terms. 


, 





Hartford-Aetna National Bank 


ESTABLISHED 1792 







$20,000,000 


A. Spencer Jr., President 
F. P. Furlong, V.-Prest. W.S. Andrews, Asst.Cash. 
H. T. Holt, V.-Prest. E. M. Crampton, Asst.Cash. 
A. G. Brainerd, Cashier D.W.Hubbard, Asst. Cash. 





Special attention given to 
Hartford Collections 




















BOSTON’S OLDEST BANKING INSTITUTION. 


THE NATIONA 


INCORPORATED 1792 


L UNION BANK 


BOSTON 


40 STATE STREET 


STATEMENT AT THE OLOSE 
RESOURCES. 





S. Bonds to Secure Circulation.-_...........---.. $400,000 00 
Bomis BEE BROOMS. oo naccnvcnoccccccccasbacanseusunwes 796,553 00 
U. S. Certiticates of Indebtedness to Secure U.S. 

Deposits .. cone ncnn ccm cncocc cre cn nsec cccccecosce 600,006 00 
opt s: a i SERINE seisine nnacctonaitaeneneiameni 7 870,208 80 
EEE EES PE ,870, 
"4 san Loans. Riécamnitabedn nk cheie ow $3,115,815 53 
#° federal Reserve Bank---.---.------- $1,084,417 50 
Other Reserve Banks.--.....-.------ ,003,2 
tS ncakubanhnendéndnn sme dm 323, 
jp  ccndcnnadnadesmameac 20,942 81 
Exchanges Ee a IR Se ee pre ged ,859 od 
“EDL EE RRS OE, 6,520,773 05 
Customers’ Liability—Letters of Credit.....-.-.-.--.- 3,836 43 
Customers’ Liability—Acceptances~.--.---..---------.- 40,000 00 
$16,237,118 28 
Henry 8S. Grew______-_.----- President 


William 8S. B. Stevens__ Vice-President 


John W. Marno -_- 
An Independent Bank Whose Medium Size Gives 


OF BUSINESS JUNE 20, 1917 



































LIABILITIES. 
Capital Pancha eeedh ie eaminietibemninae $}.900,008 +4 
PH ie SD a:sn'ssss coecca'eebasdeasaadcateadiacnsabietckc oe 
IIR ret ch chaos dn sdhdnna-os asathenal daa aaeiisiielas addicted ie deans 35,000 00 
$2,434,102 11 
EE Re RR EEE Te See A SL Re 397,400 00 
aaa $9,840,281 89 
mdaiv  saseaneesddmonamseonanenunada ° 
U.S. Deposits SRS, Sey ey ae FES x 
ST iu. danipentieehae-nksdanaiitekeae 1,987,150 10 
Pep eon eeeasnterabenmnpemnesioty cansnsnndl 13,112,779 74 
pF . ponds IN ia cassia eh aia tics snaigaeeenatiendaa aes ce 1 ; +4 
ORLY SEAL ARRAS IOI IANA TEA 40, 
seen. of fc i a eee oa di ita nate iiccall tca ae ai a h e x 
ae eee nor 50,000 00 
$16,237,118 28 
Alexander Whiteside _____ Vice-President 
Arthur E. Fitch_______________ Cashier 


Assurance of Personal Attention to its Depositors 








Merchants National Bank 


PROVIDENCE, R. I. 


ESTABLISHED 1818 
UNITED STATES DEPOSITARY 


Statement at Close of Business June 20, 1917. 
RESOURCES. 
nS STEELE TEE AY 
United States bonds and other securities 
Stock in Federal Reserve Bank 


$6,490,917 65 
3,670,795 16 
52,500 00 
100,00 00 
1,271,933 58 


$11,486,146 39 
LIABILITIES. 

Capital Se eeneéseOnesateneesaneooeocacoceocennann $1,000,000 00 
Surplus and undivided profits._..__._._.___.__-_- 1,268,936 54 
National Bank notes outstanding._____.____-- 991,000 00 
a en Ms oN a 8,083,210 85 
Bonds borrowed....-.......----...-.......-.-- :000 00 

$11,486,146 39 


ROBERT W. TAFT, President 
CHARLES H. NEWELL, Vice-President 
MOSES J. BARBER, Vice-President & Cashier 
FRANK A. GREENE, Assistant Cashier 


Collections on points in this State made 
direct and remitted for promptly at low rates. 





First National Bank 
OF JERSEY CITY 


Statement at Close of Business June 20, 1917. 


RESOURCES— 


Loans and discounts 


cl istcaecncideiciagtica itd alin Se dct datas $4,559,742 28 
Due from banks and bankers-.-.--.-.---...------ 6,109,147 82 
Real estate and securities.........----------.- 560,258 20 
United States bonds---...-.-----..------------- 925,000 00 
ee ee et eee maeea me 2,323,740 73 
$14,477,889 03 

LIABILITIES— 
RON io a ee ein ienerbentninene nt $400,000 00 
Surplus and undivided profits............. -.. 1,318,159 35 
ee ee eon hbendndsheneeme 395,300 00 
CNRS - cee eadcodneebhbnmibeenbednukenadtone 12,364,429 68 
$14,477,889 03 


EDWARD I. EDWARDS, President ROBERT E.JENNINGS, Vice-Pres. 
HENRY BROWN JR., Cashier JACOBR.WORTENDYKE. Asst. Oash 
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THE MARKET STREET 
NATIONAL BANK 


1107 MARKET STREET 


PHILADELPHIA The reward for doing 








Statement at Close of Business June 20 1917. business right Is more 








RESOURCES— ° 7 
ee eee SES A TR ETAL EA $10,249,638 75 | business. 
RROD SUR RO al i i a ite as ode cs oud 1,517,933 49 | 
eustomers: py scconnt of acceptances-.-- 578.386 gs 
xchanges for Clearing House_......_._______- ’ } 
a... 3,331,854 06 | Resources are now over 
$16,203,014 80 | 
LIABILITIES— | $40,000,000 
Cra, re ee ce nd bheecauke $1,000,000 00 | 
MUG DUEE MEE MOR DOONICE. oo nncnceccccccacesaancc 1,508,549 32 | 
ee  raasads jie | See 
cceptances under Commercial Letters o redit . 
Due Federal Reserve Bank--.-__....___-- t, 500.000 00 | d Corn Exchange 
GRUUNED « Sahin tl denh etches h Soudan tak ade onccku... See 
$16,203,014 80 | N ° { R k 
ae | ational Ban 
JAMES F. SULLIVAN, { 
President. * o 
WILLIAM P. SINNETT, FRED. F. SPELLISSY, | Philadelphia 
Vice-President & Cashier. Assistant Cashier. i 
R. LIVINGSTON SULLIVAN, W. H. TRAPPE, | 
Vice-President. Assistant Cashier. 





We solicit the accounts of Banks, Corporations, 
Firms and Individuals, and will be pleased to meet 
or correspond with those who contemplate making 
changes or opening new accounts. 












































CHARTERED 1832 


THE GIRARD NATIONAL BANK 


PHILADELPHIA, PA. 


STATEMENT AT CLOSE OF BUSINESS JUNE 20 1917. 





RESOURCES LIABILITIES. 
Loans and Investments_............_____- ee eS Se ee $2,000,000 00 
Letters of Credit and Acceptances_______- 5,042,455 19 | Surplus and Net Profits.._...........----- 5,226,893 17 
I a eitabcin 9,373,569 60 | Due Federal Reserve Bank..._....__.---_- 5,379,865 11 
Exchange for Clearing House___......____- FO EOE 1,079,700 00 
IR TT 11,097,954 04 | Letters of Credit and Acceptances____-__- __ 5,042,455 19 
ES el RE SRC ER LESS 61,274,926 83 











$80,003,840 30 | $80,003,840 30 

















OFFICERS 


JOSEPH WAYNE JR.., President 
EVAN RANDOLPH, Vice-President ALBERT W. PICKFORD, Asst. Cashier 
CHARLES M. ASHTON, Cashier ALFRED BARRATT, Assistant Cashier 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 
CORRESPONDENCE SOLICITED. 





The Fourth Street National Bank 


OF PHILADELPHIA 








Capital, Surplus and Undivided Profits, $9,800,000 





ACCOUNTS OF BANKS AND BANKERS SOLICITED 
EXCEPTIONAL COLLECTION FACILITIES 


FOREIGN EXCHANGE BOUGHT AND SOLD 










SIDNEY F. TYLER, Ch:xirman of the Board. 


E. F. SHANBACKER, President. W. K. HARDT, Vice-President. 
FRANK G. ROGERS, Vice-President. WwW. A. BULKLEY, Assistant Cashier. 
R. J. CLARK, Vice-President & Cashier. CHARLES F. SHAW Jr., Assistant Cashier: 





W. R. HUMPHREYS, Assistant Cashier. 








Charter No. 1 


THE FIRST 
NATIONAL BANK 


OF PHILADELPHIA 


Condensed Report at Close of Business June 20 1917 ‘* Strength and Service” 

L d Investment ee Equipped with every modern facility, 
Bus from Banks sens a oat get a we are prepared to render to our corre- 
eccer Racist baths i cere ogy By Le 
G61,277,147 88 credit information and any other mat- 


Capital ters for which they may call upon us. 


1,500,000 00 
Surplus and Undivided Profits tte tt} 96 
Unearned Discount .- 138,624 72 
Bills payable to Federal Reserve Bank____-.......-~~~ 3,000,000 00 


pomeqounts With Federal Reserve Bank 34, 380-999 90 Trade smens 
ALA eae National Bank 


KENTON WARNE THOMAS W. ANDREW 


Vice-President Cashi PHILADELPHIA, PA. 


FREAS B. SNYDER 


Vice-President Ass’t Cashi ESTABLISHED 1846 
HARRY J. HAAS CAR. H. CHAFFEE 


Vice-President Ass’t Cashier Capital & Surplus 
Though proud of its historical record, this bank Total Resources 
takes greater prideinthatitis equipped and conducted 
for the highest class service to its customers. 





’ 
































Organized 1803 National Bank 1864 


The Philadelphia National Bank 


STATEMENT AT CLOSE OF BUSINESS JUNE 20 1917. 
RESOURCES. | LIABILITIES 
Loans and discounts $58,784,890 43 | Capital stock $1,500,000 00 
Due from banks 16,619,711 72 | Surplus and net profits (earned)__.. 5,477,583 71 
Exchanges for Clearing House 6,169,637 70 | Letters of credit 5,844,470 87 
Cash and reserve 19,418,745 66 | Acceptances 5,013,512 08 
Customers’ liability under letters of Acceptances of other Banks sold_-_-- 188,627 58 
credit and acceptances 10,393,597 52 | Deposits 93,362,288 79 


$11,386,483 $11,386,483 03 


CHARLES P. BLINN, JR., Vice-President Bee ae eee Coen WILLIAM S. MADDOX, Vice-President 
. a esiden - 

conn F8S"HORACE FORTESCUE, Vice-President and Cashier exbearansn 

HOWARD WOLFE. Assistant Cashier GEORGE PF. GENTES, Assistant Cashier 

SPEPHEN UTH, Assistant Cashier DAVID W. STEWART, Assistant Cashier 

RANK P. STEPHENS, Assistant Cashier EDGAR ROSS, Mgr. Foreign Department 


EVERY FACILITY FOR THE SATISFACTORY HANDLING OF ITS CORRESPONDENTS’ 
BUSINESS, BOTH DOMESTIC AND FOREIGN 


ACCOUNTS OF BANKS, BANKERS, MERCANTILE FIRMS AND CORPORATIONS 
RESPECTFULLY INVITED 


FOREIGN EXCHANGE BOUGHT AND SOLD LETTERS OF CREDIT ISSUED ISSUED 


GIRARD TRUST COMPANY _ 


OF PHILADELPHIA 


CONDENSED STATEMENT AT CLOSE OF BUSINESS AUGUST 21, 1917 


ASSETS— | LIABILITIES— 
Cash on hand $2,465,738 44 a $2,500,000 00 
Exchanges for Clearing House 585,967 76 Surplus 7,500,000 00 
Due from banks and bankers 6,417,555 89 Undivided profits (less expenses and 
Collateral loans 25, 716, 395 64 1,799,601 43 


21,321,906 97 | 47,942,007 15 
3,234,043 88 | 


$59,741,608 58 | | $59,741,608 58 


OFFICERS. 


E. B. MORRIS, President. 
W.N. ELY, Vice-President. A. A. JACKSON, Vice-President. 
GEORGE H. STUART 3d, Treasurer. SAMUEL W. MORRIS, Secretary. 
HOMAS 8S. HOPKINS, Asst. Treasurer. F. LEWIS BARROLL, Asst. Secretary. 
WARD T. STUART, Asst. Cashier. JONATHAN M. STEERE, Trust Oficer. 
ARDNER HOWELL, Real Estate Officer. G. L. BISHOP JR., Asst. Trust Officer. 
JOHN M. OKIE, Asst. Real Estate Officer. 


ACTS AS EXECUTOR, ADMINISTRATOR, TRUSTEE, ASSIGNEE AND RECEIVER. 
FINANCIAL AGENT FOR INDIVIDUALS OR CORPORATIONS. 
ACTS AS TRUSTEE UNDER CORPORATION MORTGAGES. 


DEPOSITARY UNDER PLANS OF REORGANIZATION. REGISTRAR AND TRANSFER AGENTS. 









































Fort Worth, Texas. V 7 h : Cc | 
Fort Worth National Ban Nati 1 Bank 
pied Oc ee ati of NEW ORLEANS 
Statement se of Business June . | Statement at Close of Business June 30 1917. 
RESOURCES. RESOURCES. “aD 
ee oo. ec eacautnenmah 5,513,572 17 oans an SOUR ROGG Sy cic wdc ad cnwcad $15,036,106 33 
anking Messe... OR ET SE ee eI. . 250,000 00 U. S. Bonds for Circulation and Deposit......-- me 9 
a pomnaoen 500,000 00 U. S. Treasury Certificates.......-.-....-..--- 425,000 00 
Libe | SRSA Rea aa See Re 575.756 00 Stock in Federal Reserve Bank-...........--.-- 120,000 00 
I ee a ae rs 407,500 00 OUES GUE DOUBSIOR i inc widewdidsaadéune 2,329,489 54 
I ce Se 2,528 31 Banking House, Furniture and Fis tures__...--- 1,800,000 00 
Bonds to Secure Postal Savings Funds-__._--._-- 168,080 00 ter Mees MRR ido anddsnaicuy aadaauedan 39,889 44 
Federal Reserve Bank Stock._._.___....---._.- 33,000 00 Due from Banksand U.S. Treasurer $5,420,870 99 
Due from Banks-.-_-_......-.--- OTE 2,739,646 56 Cash and Ciearing House Checks.. 4,911,307 28 
ST Ul Cs bn conncnundbetlakhacadnieendethme 574,084 33 ——_—————— 10 332,178 27 
Customers’ Liability Letters of Credit._.....-_- ,461 06 
$10,761,081 37 Customers’ Liability Account of Acceptances-.. 601,186 67 
LIABILITIES. Total aie at ae 
SEAR Sree Re ee BMS ls iehen. Henenad $53,636,822 31 
Surplus and Profits (earned) -_--..-..-..-_-_---- 1,321,864 44 Capital Stock $5,000,000 00 
EE 471,700 00 ek ee ek he tater eee Ston sen shn ees ard 
Deposits— Ri a ai aR BOE ip IRN TS 1,764,905 99 
Individual $6,037,164 39 Quarterly PUVA OF. BSED neacdandcnnsananek 87,500 00 
WEE cites Secassclstsnuccc.) See Bantilation -....-------2---2--0-----------2-* ab lS tories 
nine GOUT E16 96 Reserved for Taxes------------22--222--22----- : 915-000 bo 
ee Be ERE eS oa 
$10,761,081 37 Acceptances—Customers, Foreign Bks. & Banker sor. ise a7 
OFFICERS. : Bonds BOSOM. ov dccdws cvcdcacdowadudantidns 
K. M. VAN ZANDT, President Tee ie i ee = a Ee en eee $32, 516, 311 on 
ELMO SLEDD, Vice-President R. E. HARDING, Vice-President = JOHN E. BOUDEN JR., Presiden 
E. B. VAN ZANDT, Vice-President PRANK B. WILLIAMS, Vice-Pres. JNO. B. FERGUSON, Vice-Pres. 
W. M. MASSIE, Cashier RAYMOND C. GEE, Asst. Cashier ah ieiee By. bt as «Ogee ia KEEP, Assistant Cashier ' 
R. W. FENDER, Asst. Cashi a. Ps , Asst. © i 5 I Jice-Pres. N. Z BERTEL, Assistant Cashier 
sad SANDIDGE ashier | CHAS. de B. CLAIBORNE. 8. J. MeMAIN, Assistant Cashier 
ice-President an 
UNEXCELLED COLLECTION#FACILITIES. N. M. WHITNEY, Vice-Pres. LEEDS KUSTIS: Auditor 














The First National Bank of Chicago 


welcomes and appreciates the accounts of banks and 
bankers. Its extensive clientele, developed during 
more than fifty years of consistent, considerate ser- 
vice, is splendid endorsement of the agreeable and 
satisfactory relations maintained with correspondents. 


Capital and Surplus, $20,000,000 


James B. Forgan F. O. Wetmore 
Chairman of the Board President 








INCORPORATED 1900 


FRANKLIN NATIONAL BANK 


BROAD AND CHESTNUT STREETS, PHILADELPHIA 
STATEMENT AT CLOSE OF BUSINESS JUNE 20 1917. 














RESOURCES LIABILITIES 
Loans and discounts___.....-------------- SOR AEN GE | Cleniies |... onc nc nu vecnccnnwnccenemnten $1,000,000 00 
EE aE EE a ae ne ed 9,858,635 55 | Surplus and net profits......-.------------ 3,888,399 09 
NSE! EAT TATAG08 SD | Letters of Crodit.........~.~-e0cces-eoene 253,523 09 
Exchanges for Clearing House_-_-._.-.----- 9 FE f TRONS . «nc nnn cncec ctwdsncanscnsnnenewe 53,373,542 44 
Liability under Letters of Credit__.___.-.--- 253,523 09 
$58,515,464 62 $58,515,464 62 
J. R. McALLISTER, President 
J. A. HARRIS Jr., Vice-President E. P. PASSMORE, Vice-President 
J. WM. HARDT, Cashier E. E. SHIELDS, Assistant Cashier 
DIRECTORS 
SAMUEL T. BODINE PERCY O. MADEIRA C. 8. W. PACKARD DANIEL B. WENTS 
HENRY TATNALL ELLIS PUSEY PASSMORE CHARLTON YARNALL ARTHUR W. SEWAL 
3. RUTHERFORD McALLISTER J. A. HARRIS JR. W. W. ATTERBURY JOSEPH MOORE, JB. 
FREDERICK L. BAILY JOHN HAMPTON BARNES EDGAR OC. FELTON LEWIS LILLIE 
EFFINGHAM B. MORRIS MORRIS L. CLOTHIER EDWARD F. BEALE 


TRAVELERS’ LETTERS OF CREDIT ISSUED 
FOREIGN EXCHANGE IN ALL ITS BRANCHES 


Invites the Accounts of Banks, Bankers, Corporations, Mercantile Firms and Individuals 











OF BALTIMORE 


Chartered 1864 Organized 1867 





Capital, $600,000 Surplus & Profits, $2,609,033 


Acts as Trustee of Corporation Mortgages, Fiscal 
Agent for Corporations and Individuals, Transfer 
Agent and Registrar. Depositary under plans of 
reorganization. 


Acts as Executor, Administrator, Guardian, 
Trustee, Receiver, Attorney and Agent, bein 
especially organized for careful management an 
settlement of estates of every character. 


SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN 
CORPORATIONS AND PERSONS. 


DIRECTORS. 

H. WALTERS, Chairman of Board. 
JOHNjJ..NELLIGAN, Pres. SAMUEL M. SHOEMAKER, 
JOHNiW. MARSHALL, Vice-Pres. ELISHA H. PERKIN 
BLANCHARD RANDALL, DOUGLAS H. THOMAS, 
WALDO NEWCOMER, ISAAC M. CA 
NORMANSJAMES, ROBERT GARRETT. 

GEORGE O. JENKINS 
ANDREW P.SPAMER, 2d Vice-Pres. GEO. B.GAMMIE, Treasurer. | 








LIABILITIES— 


| R. F. MADDOX 
| F. E. BLOCK 





aaa Ga. 








Statement of Condition (condensed) June 20, 1917. 


| RESOURCES— 
Loans and Discounts 
United States Bonds 


Sted ee 


Liberty Loan Bond Subscription 
BORRIUE Cena a) dasGecdnaas nde nacesammldce 
oe RO ee ee eta. 
Cash and Due from Banks-------_- $4,603,276 63 
Due from United States Treasure-. 50,000 00 


45,163 05 


- 4,653,276 63 
$17,638,891 51 








CEDTIR DAOC .cnnep hel ebotnainnncnnccnditdbaend 
Surplus aaa Undivided Profits 


1,000,000 00 
1,412,653 26 
Circulation 


ad sal nh tv 28 ie Di oot albino han tap oh ae ds cis vs ac eke 983,597 50 
EDEL IEE AD LOE ETE 14,202,485 53 
Reserved for Taxes and Interest_..........___.. 40,155 22 


$17,638,891 51 
OFFICERS. 
CHAS. E. CURRIER, Chairman 

ROBT. F. MADDOX, President J.8. KENNEDY, Cashier 
F. E. BLOCK, Vice-President J.D. LEITNER, Asst. Cashier 
JAS. S. FLOYD, Vice-President D.B. De SAUSSURE, Asst. Cashier 
GEO. R. DONOVAN, Vice-Presid't R.B. CUNNINGHAM, Asst. Cash. 
T.J. PEEPLES, Vice-President J. F. ALEXANDER, Asst. Cashier 
DIRECTORS. 
E. H. INMAN 
J. J. SPALDING 
8. C. DOBBS 
ALBERT E. THORNTON JAS. L. DICKEY 
DR. W. S. ELKIN H. R. DURAND 


W. L. PEEL Cc. E. OURRIER 


JAS. 8. FLOYD 
GEO. R. DONOVAN 
J. T. HOLLEMAN 
J. EPPS BROWN 





THE OLDEST BANK IN THE 





SOUTH—ESTABLISHED 1795 





THE 


NATIONAL BANK OF BALTIMORE 
MARYLAND 





Capital, Surplus: and 


Profits, $1,600,000 





SPECIAL 


ATTENTION GIVEN 


TO COLLECTIONS. 


ACCOUNTS OF BANKS AND BANKERS INVITED. 


FOREIGN EXCHANGE 


BOUGHT AND SOLD. 





T. ROWLAND THOMAS, President. 


WILLIAM J. DELCHER, Cashier. 


SNOWDEN HOFYF, Assistant Cashier. 


T. N. AUSTIN, Assistant Cashier. 








First & Old Detroit National Bank 


DETROIT, MICH. 
Statement at Close of Business June 20 1917. 





RESOURCES— 

BE  , e ene eek S as ee $38,952,817 37 

ia yo uoan Bond Subscription-...--.-------- 787,020 

Sali ape Sf EL Gaia aa a= 1,585,000 

ponds . and | Securities iia 2 (td pena ee eepebae ies 7,061,473 44 
- Sreronporigosas ture & Fixtures...... oto 'Os1 11 

5a . ne t Vaults, Furniture & Pixtures...... ’ 

Fed safe Devo Reserve Bank Stock Subscription------ 225,000 


h Resources— 


ue from U. S. Treasurer ee Sed 217,250 00 
Due from Banks_..........._.. 6,349,007 01 

ue from Reserve Agents_...... $258, 746 

I I or ccs ans tania 4,892,960 32 


= 17,809,963 35 
$67,121,815 27 





LIABILITIES— 
I se $5,000,000 
a 2,500,000 
ndivid ‘Profits, RENE gneCacieg: gaicedn 0-4 pecs Get 680,678 37 
eserv or Interest and Taxes_......_...____-_ 218,134 83 
laces PR eit meme a 1,267,797 50 | 
nd Account. Te a ca eo ee :000 00 | 
Bite Pasntie witty Federal Reserve” paeeenssoune 5007000 08 | 
s Paya +4 w eral Reserve Bank-..-.-.--- 2.500 
MND 2 Foe cee Ae ee 54,750, 5246 82 


"$67,121,815 27 


W. A.McWHINNEY, Asst. Cashier | 
Wm. J. GRAY, Vice-President ELMER E. FORD, Asst. Cashier | 
W. T. DeGRAFF, Vice-President F. F. CHRISTIE, Asst. Cashier 

FRANK G. SMITH, Vice-President RUSSELL E. SMITH, Asst. Cashier | 
MERLE B. MOON, Vice-President JAMES A. WILSON, Asst. Cashier | 
EDWARD C. MAHLER, Vice-Pres. BYRON W. CLUTE, Asst. Cashier | 
JOHN H. HART, Vice-President H. J. BRIDGMAN, Asst. Cashier 


EMORY W. CLARK, President 


W. G. NICHOLSON, V.-P. & Cash. L. F. MERZ, Mgr. Foreign Exch. | 


THE 
PEOPLES STATE BANK 


DETROIT, MICHIGAN 


Statement at Close of Business June 20 1917. 


RESOURCES. 
Loans and Discounts-_--.-.-..-.------ $34,139,511 33 
te TE Pils 8 fa ae 8,417,524 17 
POT 16,265,886 05 





$58,822,921 55 
Banking House and Branch Buildings 00 


ee ’ ’ 


Cash on Hand and Due from Banks----.--------- 13,969,880 87 

$74,042,802 42 

LIABILITIES. 

I a IS $2,500,000 00 
I 2,500,000 00 
Undivided Profits (met)-...-------------------- 1,387,803 04 
DiemORIOS. ng rane cabo ac bctadncdendune satis 67,654,999 38 

$74,042,802 42 

COMMERCIAL AND SAVINGS DEPARTMENTS 


OFFICERS. 

R. T. CODMORE, Cashier. 
CHARLES H. AYERS, Asst. Cash'r. 
ENOCH SMITH, Assistant Cashier 
A. H. MOODY. Assistant Cashier. 
GEO. T. COURTNEY, Auditor. 
AUSTIN E. WING, Asst. to Pres’t. 


JAS. T. KEENA, President. 
JOHN W.STALEY, Vice-President. 
fF. A. SCHULTE, Vice-President 
H. P. BORGMAN, Vice-President 
JOHN R. BODDE, Vice-President. 
W. SMYLIE, Vice-President 





THE 
NORFOLK NATIONAL BANK 
NORFOBK, VA. 


Statement at Close of Business June 20 1917. 


RESOURCES. 
Loans and discounts 








Cash 
Customers Liability Account of Acceptances---. 
Due from banks 


LIABILITIES— 
Capital 


tion 
Acceptances of Customers 
Deposits 


$9,804,018 20 





W. A. GODWIN, President J. B. DEY JR., Asst. Cashier 

A. B. SOHWARZEOPF, Vice-Pres. C.8. WHITEHURST, Asst. Cashier 
WITH WELL ESTASLISHED CONNECTIONS 
THIS BANK HAS UNSURPASSED FACILITIES 
IN EVERY BRANCH OF LEGITIMATE BANKING 


ACCOUNTS OF BANKS AND BANKERS RECEIVED 
ON MOST FAVORABLE TERMS. 





Fifth- Third National Bank 


of Cincinnati 


Statement at Close of Business June 20 1917. 
RESOURCES. 
Leans LPethhnn aun anacndcndndhohewsb aie eadneshed $19,205,604 28 
7 OO eee octane Cae quer :191, 
Other Bonds and Securities 1486/864 08 


eral Reserve B "127, 
Letters of Credit Aether pare i S444 80 
000 0 


Banking House 500,000 00 
Cash 8,123,593 23 
$36,144,458 36 














LIABILITIES. 


Capital Stock 
Surplus and Profits 


$4,624,595 96 
Circulation ...._........ '014, 
SUROOR CE, GOO ns nnn cb ubakeidce 3 b40;406 50 
U. S. and Other Bonds 

Deposits 


$3,000,000 00 
1,624,596 96 


$36,144,458 36 
OFFICERS. 
CHARLES A. HINSCH, President. 
EDWARD A. SEITER, V.-Pres. MONTE J. GOBLE, Cashier. 
CHARLES T. PERIN, Asst. Cash. FRED. J. MAYER, Asst. Cashier. 
CHAS. H. SHIELDS, Asst. Cashier. SAM’L McFARLAND, Asst. Cash. 
L. E. VANAUSDOL, Asst. Cash. EDWARD A.VOSMER, Asst. Cash. 


DESIGNATED DEPOSITARY OF THE U. S. GOVERNMENT, 
STATE OF OHIO, CITY OF CINCINNATI, 














FIRST NATIONAL BANK 
FIRST TRUST & SAVINGS CO. 


CLEVELAND 


Combined Resources over $93,000,000 


The FIRST NATIONAL BANK is the pioneer national bank of 
Cleveland and the largest national bank in Ohio 


The stock of the FIRST TRUST & SAVINGS CO. is owned by the 
stockholders of the FIRST NATIONAL BANK 














Milwankee, Gis. 


FIRST NATIONAL BANK 


UNITED STATES DEPOSITABY 
STATEMENT AT CLOSE OF BUSINESS JUNE 20 1917. 


RESOURCES. 


EQUITY IN BANKING HOUSE 
CUSTOMERS’ LIABILITIES—LETTERS OF CREDIT- 48,365 06 
CUSTOMERS’ LIABILITY ACCOUNT OF ACCEPT- eb 

’ 99 


7,389,625 17 





$44,292,412 68 





LIABILITIES. 
CAPITAL 


UNDIVIDED PROFITS 

SPECIAL GUARANTY FUND 

DISCOUNTS COLLECTED BUT NOT EARNED 
RESERVE FOR ACCRUED INTEREST 
RESERVED FOR TAXES 

CIRCULATION 

LETTERS OF CREDIT 

ACCEPTANCES BASED ON IMPORTS & EXPORTS... 
NOTES & BILLS REDISCOUNTED 

BILLS PAYABLE 

DEPOSITS 





OFFICERS 
FRED VOGEL JR, President 


WM. BIGELOW, Vice-President 
FRED T. GOLL, Vice-President 
EDGAR J. HUGHES, Vice-President 
HENRY KLOES, Cashier 


OSCAR KASTEN, Assistant Oashier 
AUGUST W. BOGE, Assistant Cashier 
A. G. CASPER, Assistant Cashier 
J.C. PARTRIDGE, Assistant Cashier 


W. OC. HAAS ,Manager Foreign and Savings Department 
DIRECTORS 


WALTER ALEXANDER 
OHARLES ALLIS 

JOHN I. BEGGS 

WM. BIGELOW 


ROBERT CAMP 
M. T. CUDAHY 
OTTO H. FALK 
ADOLPH FINKLER 


D. C. GREEN 


FRED. T. GOLL 


HOWARD GREENE 
A. K. HAMILTON 


H. AUGUSTUS LUEDKE LUDINGTON PATTON 
STUART H. MARKHAM .B. 

WM. W.PLANKINTON 
GEO. P. MILLER EDWARD A. UHRIG 
u.3 NUNNEMACHER FRED VOGEL JR. 








8 


THE LIVE STOCK EXCHANGE — 
NATIONAL BANK OF CHICAGO 


Statement at Close of Business June 20 1917 


RESOURCES— 
Rnd ORE GISCOUNEE. cnncccaccscsesueensnxonns $12,346,413 14 
OVEREIGEES ccc avevatsnanancsannwsccnsenenananes 2,999 82 
CIBIGOE BEA6OS DONG vconsccucaosconscsnatimition 400,000 00 
Otter bonds ONE SOCKS cc cnn ncccsrusevontoubdan 129,000 60 
Federal Reserve Bank Stock................--.. 52,500 00 
ee Be wee 46,000 00 
CASH AND DUE FROM BANKS..-.-...-.----- 2 6,715,053 06 

$19,691,966 02 

LIABILITIES— 
COME BtOG ha cnceisecwccnncnencendonueaeee $1,250,000 00 
DR avicbditdnouncumannsmsonheanauaai 500,600 00 
nn QUEER tcncnecednssaekeeemnemiamen 222,413 80 © 
Discounts collected but not earned_......-.... 140,147 41 
Petes TOP TANS on cc wccndcdastccdigutbnbadoan 16,364 61 
(PN ac cocsncenacetaenedaaqaeeneeaimeesel 100,000 00 
SES ve divcondascsatbbosnnncansoneenianen 17,463,040 20 | 

$19,691,966 02 
OFFICERS 

M.A. TRAYLOR, President A. W. AXTELL, Asst. Cashier 

8. T. KIDDOO, Vice-President L. L. HOBBS, Asst) Cashier 

G. F. EMERY, Cashier D. R. KENDALL, Asst. Cashier 

DIRECTORS 

James H. Ashby Arthur G. Leonard Edward F. Swift 

Samuel Cozzens Halsey E. Poronto M. A. Traylor | 

G. F. Emery J. A. Spoor F. Z. White | 

8. T. Kiddoo ; Thomas E. Wilson | 


























FINANCIAL institutions in all parts of the country desiring 
prompt and satisfactory Banking and Trust Company 
service are invited to correspond with us. 

High-grade Municipal, Railroad and Corporation Bonds 
in convenient denominations furnished through our Bond 
department. 3% interest paid on Dormant accounts. 

Our officers extend careful personal attention to every 
matter entrusted to our care. 


OFFICERS 
Te I oe nin ck cin donnie a oma President 
ee EE nn inciapaoimadmmne Vice-President 
Bre. i Rp eo 8 eae Vice-President 
BAY MGI ae Be, . S00 BEER kc cowcccnntesae Vice-President 
Wok > a cp ctiucaadscanssens Vice-President 
WM. M. i 4 hed Re Se Cashier 
OSP 9 9 2 eae eaRe Assistant Cashier 
PRANK re WWARTON ES Re Assistant Cashier 
salle Miche esses an doses ona Assistant Cashier 
WILL tiaM se ane in aidniatt Assistant Cashier 
EDWARD J. PRE i IE LEA Secretary 
JOHN C. _ AEMSTRONG a as wi a Assistant Secre 
Bl. Io, GQ Ec asecncc Manager Real Estate Loan Dept. 
O. me FOX ees: Asst. Mgr. Bond Dept. 
eo GONE |. SAG  TRTe Socata eae Auditor 


Fs: on St 4 -— 
; Service that makes 
friends~ and SEEPS them 


























JOHN A. LYNCH, President 

WILLIAM T. FENTON, Ist Vice-President 
ROBERT M. McKINNEY, 2nd Vice-President 
O. H. SWAN, Cashier 











Chicago, ill. 


National Bank of the Republic 


CONDITION AT CLOSE OF BUSINESS June 20 1917. 


RESOURCES LIABILITIES 
Se eee $20,047,471 34 capital Stock Paid In-.-.------.------- $2,000,000 00 
United States and Other Bonds_------ 1,690,494 568 Sur PREIS Sage ele Seas 1,000,060 00 
Other Gecurities, B6...-cccccecsoccccae 108, ivided oo am nabemin 281,071 78 
Liberty Loan Bond Subscription icatsinasih 47,961 00 ee teed CS EE Ie 100,000 00 
Stock of Federal Reserve Bank------.-- 96,000 00 Reserved for Taxes------------------- 12,000 00 
Customers’ Liability Under Peete of IRS SIGN ca anceeaaicheneso 3,420 50 
PRE ecanthvhinadaneh waememaidbes 18,340 60 Currency in culation aaa nekens 100,006 00 
Customers’ Liability Account of Accept- fo oe ss eR Sea 25,017 23 
AEE Si ip iS nega des <i 62,794 19 Acceptances Based on Imports & Exports 62,794 19 
Cash’ and NN nine ndacinmeidinaian 8,858,296 11 PL cnc acncukeeaaeenecemaauwad 27,334,062 92 
BOD o cckttdvenncbtidsiabe team $36,918,366 62 TORE pacndkasdctinanndetsenbenaadd $30,918,266 62 

OFFICEES 


WM. B. LAVINIA, Assistant Cashier 
THOS. D. ALLIN, Assistant Cashier 
LOUIS J. MEAHL, Assistant Cashier 
WM. C. FREEMAN, Assistant Cashier 























CONTINENTAL AND COMMERCIAL 
NATIONAL BANK 


OF CHICAGO 








CAPITAL, SURPLUS & PROFITS $33,000,000 





GEORGE M. REYNOLDS, President 


ARTHUR REYNOLDS, Vice-President 
RALPH VAN VECHTEN, Vice-President 
ALEX ROBERTSON, Vice-President 
HERMAN WALDECE, Vice-President 
JOHN C. CRAFT, Vice-President 
JAMES R. CHAPMAN, Vice-President 
WILLIAM T. BRUCKNER, Vice-President 
JOHN R. WASHBURN, Vice-President 
WILSON W. LAMPERT, Cashier 





HARVEY C. VERNON, Assistant Cashier 
GEORGE B. SMITH, Assistant Cashier 


WILBER HATTERY, Assistant Cashier 
H. ERSKINE SMITH, Assistant Cashier 
DAN NORMAN, Assistant Cashier 
GEORGE A. JACKSON, Assistant Cashier 
JOHN F. CRADDOCK, Manager Credit Dept. 


JOSEPH McCURRACH, Manager Foreign Dept. 


R. G. DANIELSON, Manager Transit Dept. 

















First National Bank 


DENVER, COL. 


Statement at Close of Business June 20 1917. 


RESOURCES— 
Loans and Discounts 
Stocks, Bonds and Securities 
Subscription to Federal Reserve Bank Stock---- 
Real Estate 
Furniture and Fixtures 
U.S. Bonds for Circulation and Deposits 
Due from Banks 
Cash on Hand 


$11,193,455 65 
6,379,723 44 
67,6500 00 


270.147 73 
174,934 48 
000 00 





LIABILITIES— 
Capital Stock 





Circulation 
Reserved for Taxes 
Deposits 





$29,758,853 09 | 
OFFICERS 
H. J. ALEXANDER, President D. K. PLATT, Assistant Cashier 
©. ©. PARKS, Vice-President Cc. C. HENDRIE, t. Cashier | 
GERALD HUGHES, Vice-President ORLANDO PRESTON, Asst. Cash'r 
J. ©. HOUSTON, Cashier G. M. HAUK, Asst. Cash'r & Aud. 
DIRECTORS 
A. V. HUNTER, Chairman of the Board. 
H. J. Alexander J.A. ve 
. N. W. Blayney Crawford Hiil é 
John Evans J.C. Houston . 
E. B. Field Gerald Hughes ° 


. McPhee 


Parks 
. C. Gunter Thos. Keel Thatcher 
©. 8. Haughwout CO. M. MacNeill Thatcher 


WE FURNISH BROWN BROTHERS & COMPANY, NEW YORK 
FOREIGN LETTERS OF CREDIT. 


-P 
w 
K. 
Cc. 
-D 
C. 











SECURITy 


NATIONAL 
BANK 


Resources over 


$73,009,000 


Bankers who require the services 
of a thoroughly progressive yet 
sound and conservative institution 
will appreciate the service we 
render. Correspondence invited. 




















“Identified with Chicago’s Progress Since 1857” 


i 7 a 


Statement of Condition at Commencement of Business 
June 21, 1917 


RESOURCES 
Loans and Discounts 


Customers’ Liabilit 
United States ne under Letters of Credit-- 


Other Bonds and Mortgages 
Due from Banks and Bankers. _-_ $22,846,341 55 


Cash and Checks for Clearing 
H 10,253,050 15 338,099,391 70 
$106,953,763 16 


$55,630,449 34 
2,817,061 81 
»477,850 00 
12,923,010 31 





LIABILITIES 


$3,000,000 00 
6 .coreee 00 


Reserved for Accrued Interest and Taxes 
Liability under Letters of Credit 


2,817,051 $i 
Deposits 


92,342,907 30 
$106,953,753 16 





DEPARTMENTS 
Commercial, Savings, Trust, Bond, Farm Loan. 


Foreign Exchange 
OFFICERS 
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ssistant Secretary 
Manager Bond Department 


DIRECTORS 


ONG, President Reid, Murdoch & Co. 
EY, Attorney and Capital t. 

L, President Quaker Oats mpany. 
sident Chicago, Burlington & Quincy 


» Chairman Chicago & North Western 


RT. President. 
» Trustee Marshall Field Estate. 
ICK, President International Harvester 
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S, Trustee L. Z. Leiter Estate. 

LS, President Pullman Company. 

SON, Chairman Joseph T. Ryerson & Son. 
eeidont Marshall Field & Company. 

rman. 

E, ll., President Sprague, Warner & Co. 

ELL, President Butler Brothers. 

RTH, Capitalist. 


CHICAGO 


cz 
ZO 
ZR 


Onsen 
(en 
ey 


a< 
<2 


>O=men ize) 
Fr St Om .g 
Zrnt 
maoz 
20Rn 
|e 
<2 


oo 
n 
Mm 
wa 


WwW 


ro) 



































The Corn Exchange National Bank 


OF CHICAGO 


STATEMENT AT CLOSE OF BUSINESS JUNE 20 1917. 


RESOURCES. 
$51,927,845 17 
12,710,579 56 
$64,638,4 
50 


Time Loans 
Demand Loans 


ee ie mein et eee ee 
gE Re oe a ee 
tock in Federal Reserve Bank 
ank Building--. - 
stomers’ Liability on Letters of Credit 
ustomers’ aap bttsry on Acceptances, 
on Hand an ecks for Clearing 
House $9,045,380 74 
Bue from Federal Reserve Bank 





f B 20'648°119 6f 
ue from Banks ’ ’ 
ue from Treasurer of United States-_--- 52,600 00 
36,694,458 55 


$109,730,737 24 








LIABILITIES. 


| Capital 


Surplus--------. plow ww wn nnn ew ewww nn ween n nec eceresece 
Undivided Profits----- ET OE REPS EE RR ES Be Gt 
pene py aid 

eserved for Taxes 5 
Liability on Letters of Credit 
Liability on Acceptances 
Deposits / Banks and Bankers 

Individual 


5,000, 0 
2,574,341 49 
124 00 


$40,442,402 58 
7,827,461 16 
—_—_——— 98 269,863 74 





$109,730,737 24 


OFFICERS 


ERNEST A. HAMILL, President_ 
CHARLES L. HUTCHINSON, Vice-President. 
D. A. MOULTON, Vice-President. 

OWEN T. REEVES JR., Vice-President. 
FRANK W. SMITH : 

J. EDWARD MAASS, Vice-President. 


WATSON F. BLAIR 
Oo. B. BORLAND 
EDWARD B. BUTLER 
BENJAMIN CARPENTER 
CLYDE M. CARR 


FOREIGN EXCHANGE 


- H 
CHARLES L. H 


PIRESTORS 


U 
UTC 
MARTIN A. RYERSON 


LETTERS OF CREDIT 


JAMES G. WAKEFIELD, Cashier. 
LEWIS E. GARY, Asst. Cashier. 
F. SCHOENECK, Asst. Cashier. 
. J. FORD, Asst. Cashier. 
J. A. WALKER, Asst. Cashier. 
CHARLES NOVAK, Asst. Cashier. 


J. H. SELZ 

EDWARD A. SHEDD 
ROBERT J. THORNE 
CHARLES H. WACKER 


LBURD 
HINSON 


CABLE TRANSFERS 





THE 


National Bank of Commerce 


MECHANICS-AMERICAN 
NATIONAL BANK 





IN ST. LOUIS 


Fifty-nine years of successful ex- 
perience, complete facilities and 
thoroughly up-to-date methods— 
these are the features that dis- 
tinguish the service of the 
National Bank of Commerce in 


St. Louis 


Correspondence cordially invited. 


| FRANK O. HICKS, Vice-Pres. 
| JACKSON JOHNSON, Vice-Pres. 
| EPHRON CATLIN, Vico-Pres ° 


LIABILITIES. 


ST. LOUIS 


Statement at Close of Business June 20 1917. 
| RESOURCES. 
Bills discounted 
mand loans 


Overdratts 

U. S. Bonds and Securities to secure circulation 
U. = anes and Treasury Certificates 
Redemption Pund 


Other nds and stocks 
Real estate, furniture and fixtures, &c 
Liberty Loan Bonds 


Ca 
With other banks 


In Vaults and with Federal Re- 
serve Bank 


$19,318,049 68 
4,453,670 67 
———— $23,771,130 35 


800,000 00 
71 eee 


40,000 
2,129,175 73 
228,5 
1,763,480 00 


5,586,064 56 
Pitas mentenasemminnni § YT 


$41,425,663 96 





apital stock 
Surplus pee undivided profits 
Reserved for taxe 
Circulation 

. S. Treasury Certificates 
Deposits 


$2,000,000 00 
2,825,859 99 
25,000 00 
746,200 00 
582,000 00 
35,246,603 97 
$41,425,663 96 
The Mechanics-American National Bank solicits 
new business and cordially invites accounts of 
Banks, Corporations, Firms and etiam ice al 
WALKER HILL, Presiden 
JOSEPH 8. CALFEE, Cashier. 
CHARLES L. ALLEN, Asst.Cashier 


JAMES R.LEAVELL, Asst. Cashier 
LIAM H. HETTEL, Asst. Cashier 
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of 


it flow great quantities of 


the Mississippi and the Pacific. 


accuracy and understanding. 





The Market Place 


INNEAPOLIS is the gateway of the Northwest. 


to and from the rich country that lies between the headwaters of 


Your bank transactions resulting from this great business, if en- 
trusted to the Northwestern National Bank, will be handled with 


Resources $53,500,000 


Northwestern National Bank 
MINNEAPOLIS, 


the Northwest 


Through 
merchandise and material going 


MINNESOTA 














THE 


Citizens National Bank 
OF LOS ANGELES, CAL. 


Statement at Close of Business June 20 1917. 


JIRCES— 

en and Discounts 
United States Bonds at Par 
Federal R 

onds, Securities, & 
Stock in Commercial 
(Bank Building) 
Other Real Estate Owned 

Customers’ Liability on Letters of Credit 
Furniture and Fixtures 

Five Per Cent Fund 

Cash and Due from Banks 


$12,570,117 53 
751,000 00 


Fireproof Building Co. 





37,500 00 
4,690,170 19 
$19,630,841 73 





LIABILITIES— 
ante! Stock 





ircul atio 








$19,530,841 73 
- WATERS, Presiden 


- WOOD Vice-President GEO.E Ft DUFFET, Asst. Cashier 
AMONNETTE, ¥ Vice-President go. 'HUGBEE, Asst. Cashier 


wM: 


Er. 


’ 


T. PE REW, 


Exceptional facilities for handling 
collections on all California points 


Los Angeles, Cal. 


FIRST NATIONAL BANK 
OF LOS ANGEBES 


LARGEST NATIONAL BANK WEST OF DENVER 
AND SOUTH OF SAN FRANCISCO 


Statement at Close of Business June 20 1917. 


RESOURCES. 
Loans and Discounts 
Bonds, Securities, &c 
U. S. bonds to secure circulation 
perpiture and  Seateees 


$22,597,953 26 
2,054,831 26 
000 00 


20.768 84 
8,867,187 84 
$35,322,544 63 
LIABILITIES. es 
a 
pn les generar pear os 
Circulation 
Reserved for taxes 





$35,322,544 63 
J. M. ELLIOTT, Chairman Board of Directors 
STODDARD JESS, President Ww. T. 8. HAMMOND, Cashier 
E. D. ROBERTS, Vice-President A. CO. WAY, Assistant Cashier 
JOHN P. BURKE, Vice-President E. W. COE, Assistant Cashier 
E. 8. PAULY, Vice-President A. B. JONES, Assistant Cashier 
JOHN 8S. CRAVENS, Vice-President W.O. BRYAN, Assistant Cashier 
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Anglo & London Paris 
National Bank 


Of San Francisco 


Statement at Close of Business June 20 1917. 


RESOURCES— 
Loans and Discounts $28,570,428 50 
-U. S. Bonds to secure circulation at par 3,500,006 00 
Other U. S. Bonds at par 1,000,000 00 
Other Bonds 10,473,138 17 
Other Assets 1,077,306 42 
Customers’ Liability on Letters of Credit 7,461,141 94 
Cash and Sight Exchange 25,722,122 57 


$77,804,137 15 
LIABILITIES— 
Capital Stock 
Surplus and Undivided Profits 
Circulation 
Letters of Credit, Domestic and Foreign 
Deposits 


$4,000,000 00 
2,311,268 22 
3,427,800 60 
7,461,141 94 

60,603,936 99 

$77,804,137 15 
HERBERT FLEISHHACKER, Pres. OC. R. PARKER, Cashier 
MORTIMER FLEISHHACKER, H. CHOYNSKI, Asst. Cashier 
Vice-President WM. H. HIGH, Asst. Cashier 
WASHINGTON DODGE, Vice-Pres. J. W. LILIENTHAL JR., 
J. FRIEDLANDER, Vice-President Asst. Cashier 
Cc. F. HUNT, Vice-President FRED F. OUER, Asst. Cashier 
E. W. WILSON. Vice-President . G. ANDBRTON, Asst. Cashier 
A. L. LANGERMAN, Secretary GEO. A.VAN SMITH, Asst. Cash. 





THE 


FIRST NATIONAL BANK 


of San Francisco Cal. 


United States Depositary. Organized 1878. 


$3,000,000 
1,500,000 


Capital 
Surplus 


OFFICERS, 
RUDOLPH SPRECKELS, Pres. JAMES K. LYNCH, Vice-Pres, 
J. K. MOFFITT, Vice-Pres. and Cashier. 
C. H. McCORMICK, Asst. Cashier. GEO. A. KENNEDY, Asst. Cash, 
ROBERT R. YATES, Asst. Cashier. E. AVENALI, Asst. Cashier. 
L. F. CADOGAN, Asst. Cashier. RALPH A. NEWELL, Asst. Cash- 


Accounts Invited from Banks, Corporations 
and Individuals. 


First Federal Trust Company 


JOSEPH G. HOOPER, Manager 
CAPITAL, ° ° - $1,500,000 00 


Owned by the shareholders of the First National Bank and governod 
by the same board of directors. 








BANK AND TRUST COMPANY 
STOCKS 


NEW YORK AND BROOKLYN 


BOUGHT AND SOLD 


CLINTON 


2 WALL STREET 


GILBERT 


NEW YORK 
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AUGUST BELMONT & CO, 


No. 43 EXCHANGE PLACE, NEW YORK 


AGENTS AND OORRESPONDENTS OF THE 
Messrs. ROTHSCHILD, 


LONDON, PARIS AND VIENNA 





DRAW BILLS OF EXCHANGE 
AND MAKE TELEGRAPHIC 
TRANSFERS TO EUROPE, 
CUBA, AND THE OTHER 
WEST INDIES, MEXICO, 
AND CALIFORNIA. 


ISSUE LETTERS OF CREDIT 
FOR TRAVELERS 
AVAILABLE IN 
ALL PARTS OF THE WORLD 








COLLECTIONS IN ALL COUNTRIES. 


Receive deposits of corporations and individuals, subject to check or by speciai arrangements, 
and allow interest. Securities and other real and personal property received and managed. 
Coupons, dividends and interest collected and remitted, or invested, under careful advice. 


Special attention given to investments of all kinds. Execute orders for purchase and sale of 
bonds and stocks in all markets, domestic and foreign. 

















Chartered 1822 


The Farmers’ Loan and Trust Company 


NOS. 16, 18, 20 AND 22 WILLIAM STREET, NEW YORK 
BRANCH, 475 FIFTH AVENUE, 


LONDON 
15 Cockspur St., S. W. 


The Company is a legal depositary for moneys paid into Court, and is authorized to act as 
Executor, Administrator, Trustee, Guardian, Receiver and in all other Fiduciary 


capacities. 


Acts as Trustee under Mortgages made by Railroad and other Corporations, and as Transfer 
Agent and Registrar of Stocks and Bonds. 


Receives deposits upon Certificates of Deposit, or subject to check, and allows interest on 


daily balances. 


Manages Real Estate and lends money on Bond and Mortgage. 
Will act as Agent in the transaction of any approved financial business. 


Depositary for Legal Reserves of State Banks and also for moneys of the City of New York. 
Fiscal Agent for States, Counties and Cities. 


LETTERS OF CREDIT, FOREIGN EXCHANGE, CABLE TRANSFERS 


EDWIN S. MARSTON, President 


SAMUEL SLOAN, Vice-President 
AUGUSTUS V. HEELY, Vice-Pres. & Secy. 
WILLIAM B. CARDOZO, Vice-President 
CORNELIUS R. AGNEW, Vice-President 
J. HERBERT CASE, Vice-President 
HORACE F. HOWLAND, Asst. Secretary 


BOARD OF DIRECTORS 


CHARLES A. PEABODY JOHN J. RIKER J. WILLIAM CLARK 
ARCHIBALD D. RUSSELL THOMAS THACHER HENRY R. TAYLOR 
FRANKLIN D. LOCKE ANTON A. RAVEN HENRY HENTZ 
PARKER D. HANDY BEEKMAN WINTHROP ROBERT L GERRY 
FRANCIS M. BACON JR. PERCY R. PYNE, 2nd AUGUSTUS V. HEELY 


SAMUEL SLOAN EDWIN 8S. MARSTON OGDEN MILLS 


PARIS 
41 Boulevard Haussmann 


ROBERT E. BOYD, Asst. Secretary 
WILLIAM A. DUNCAN, Asst. Secretary 
EDWIN GIBBS, Asst. Secretary 
HARRY D.SAMMIS, Asst. Secretary 
J.C. TALLEY, Asst. Secretary 
D. J. PALMER, Mgr. Foreign Dept. 
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BANK AND QUOTATION SECTION 


The Bank and Ouotation Section, issued monthly. is furnished 
without eztra charge tc every anoual subscriber of t'.e Commercial and 
Financial Chronicle. 


The Railway and Industrial Section, issued three times a year on the | 


fast Saturday of February, June and October, is likewise furnished without 
ezira charge to every annual subscriber of the Chronicle. 


The Railway Earnings Section, issued monthly, containing the sworn 
returns of earnings and expenses filed each month with the Inter-State 
Commerce Commission, is also furnished without eztra charge to every 
annual Chronicle subscriber. 


The Electric Railway Section, issued three times a year, in January, 


May and September, is likewise furnished without eztra charge to every 
Chronicle subscriber. 


' 
! 
j 
} 
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REVIEW OF AUGUST. 
The Pope’s peace note, and the inauguration -by 
our Government of the movement for the regulation 


| of commodity prices in the United States, were the 


The State and City Section, issued semi-annually on the last Saturday | 


of May and November, is also furnished without eztra charge to every 
subscriber of the Chronicle. 


The Bankers’ Convention Section, issued yearly. giving the detailed 
proceedings of the annual convention of the American Bankers’ Associa- 
tion, is also furnished without eztra charge to Chronicle subscribers. 

Terms for the Chronicle, including the six Supplements above named, 
are Ten Dollars per annum within the United States, Thirteen Dollars 
(which includes postage) in Europe, and $11.50 in Canada 

File covers for the Chronicle are sold at 60 cents each (Which includes 
postage). File covers for Supplements can be had at same price. 

CHICAGO OFFICE—39 South La Salle St. 


LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. OC. 


WILLIAM B. DANA COMPANY, Publishers, 
Front, Pine and Depeyster Streets. 
New York. 








INDEX 
TO ADVERTISEMENTS OF BANKS AND TRUST COMPANIES 


Atlanta, Ga.— Milwaukee, Wis.— 


Atlanta National Bank 


Baltimore, Md.— 
National Bank of Baltimore... 
Safe Deposit & Trust Co 


Boston, Mass.— 
National Union Bank 


Chicago, I11.— 
Chicago Savings Bk. & Tr. Co. 
Continental & Com’! Nat. Bk. 
Corn Exchange Nat. Bank.-__. 
First Nat. Bank of Chicago-_- 
Live Stock Exchange Nat. Bk_ 
Merchants’ Loan & Trust Co-_. 
National Bank of the Republic 


Cincinnati, Ohio— 
Fifth-Third National Bank. -.. 


Cleveland, Ohio— 
First National Bank 


Denver, Colo.— 
First National Bank 


Detroit, Mich.— 
First & Old National Bank... 
People’s State Bank 


Fort Worth, Texas— 
Fort Worth National Bank. __ 


Hartford, Conn.— 
Hartford-Aetna Nationa! bank 


Jersey City, N. J.— 
First National Bank 


Los Angeles, Cal.— 
Citizens’ National Bank . 
First National Bank 





First National Bank 


Minneapolis, Minn.— 
First & Security National Bank 
Northwestern National Bank... 


New Orleans, La.— 
Whitney-Central Nat. Bank... 


New York, N. Y.— 
Chemical National Bank 
Coal & Iron Nationa! Bank.___ 
Farmers’ Loan & Trust Oo __. 
Hanover National Bank 
Seaboard National Bank 


Norfolk, Va.— 
Norfolk National Bank 


Paterson, N. .— 
First National Bank 


Philadelphia, Pa.— 
Corn Exchange Nat. Bank 
First National Bank 
Fourth Street National Bank... 
Franklin National Bank 
Girard Nationa: Bank 
Girard Trust Company 
Market Street National Bank. 
Philadelphia National Bank... 
Tradesmen’s National Bank. _ 


Providence, R. I1.— 
Merciants’ National Bank... 

St. Louis, Mo.— 
Mechanics-American Nat. Bk_ 
National Bank of Commerce... 


San Francisco, Cal.— 
Anglo & London Paris Nat. Bk. 
The First National Bank 


Worcester, Mass.— 
Merchants’ Nationa |Bank 


11 
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9 of peace he so persuasively points out. 


events of controlling importance during August. 
The Holy Father’s peace note attracted wide notice, 
as was natural, exciting active discussion throughout 
the world, but it cannot be said that it brought the 
prospects of peace measurably nearer. 

While the Pope’s message was dated at the Vatican 
Aug. 1, it was not until towards the middle of the 
month that knowledge of the document became pub- 
lic or its contents apparently became known to the 
different countries for whom it was intended. It 


' was addressed to the rulers of the belligerent peoples. 


| Advance intimations of the Pope’s action were re- 
‘ceived on Tuesday, Aug. 14, and on the night of 


Aug. 15 the London Foreign Office gave out an 


| English translation of the full text, which appeared 


| 
| 
| 





in the morning papers here on Aug. 16. In addition 
the State Department at Washington on Aug. 16 


{issued a translation of its own, made from the 


French, and which appeared on the 17th. This 
latter apparently is the better version—at all events 
it reads more smoothly. The British Government 
was made the medium for transmitting the Pope’s 
appeal to most of the countries. In connection with 
the message the Papal Secretary, Cardinal Gasparri, 
addressed a note to King George noting that the 
Holy See did not have diplomatic relations with the 
French Government or with the Governments of 
Italy or of the United States, and asking that his 


| Majesty be good enough to have a copy of his Holi- 
| ness’s appeal forwarded to the President of the French 


tepublic and to the King of Italy and the President 
of the United States. Twelve other copies were to be 
handed to the rulers of the nations friendly to the 
Allies, with the exception of Russia and Belgium 
and Brazil, to whom the document was sent direct. 

President Wilson’s answer to these peace overtures 
was cabled on Aug. 27 to Ambassador Page for deliv- 
ery to Foreign Minister Balfour for transmission to 
Rome. The communication was in the name of 
Robert Lansing as Secretary of State, who stated he 
had been directed by the President to make the re- 
ply. The President’s answer was everywhere ad- 
mitted to be very adroit. With reference to the 
horrors of war it said that: “Every heart that has 
not been blinded and hardened by this terrible war 
must be touched by this moving appeal of His Holi- 
ness the Pope, must feel the dignity and force of the 
humane and generous motives which prompted it, 


| and must fervently wish that we might take the path. 


But it would 
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be folly to take it if it does not in fact lead to the goal 
he, proposes. Our response must be based upon the 
stern facts, and upon nothing else. It is not a mere 
cessation of arms he desires; it is a stable and endur- 
ing peace. This agony must not be gone through 
with again, and it must be a matter of very sober 
judgment what will insure us against it.’”’ Proceed- 
ing, the President said: 


His Holiness in substance proposes that we return to the 
status quo ante bellum and that then there be a general 
condonation, disarmament and a concert of nations based 
upon an acceptance of the principle of arbitration; that by 
a similar concert freedom of the seas be established; and that 
the territorial claims of France and Italy, the perplexing 
ysroblems of the Balkan States and the restitution of Poland 
aa left to such conciliatory adjustments as may be possible 
in the new temper of such a peace, due regard being paid to 
the aspirations of the peoples whose political fortunes and 
affiliations will be involved. 

It is manifest that no part of this program can be success- 
fully carried out unless the restitution of the status quo ante 
furnishes a firm and satisfactory basis for it. The object 
of this war is to deliver the free peoples of the world from 
the menace and the actual power of a vast military establish- 
mient, controlled by an irresponsible Government, which, 
having secretly planned to dominate the world, proceeded 
to carry the plan out without regard either to the sacred 
obligations of treaty or the long-established practices and 
long-cherished principles of international action and honor; 
which chose its own time for the war; delivered its blow 
fiercely and suddenly; stopped at no barrier, either of law 
or of mercy; swept a whole continent within the tide of blood 
—not the blood of soldiers only, but the blood of innocent 
women and children also and of the helpless poor; and now 
stands, balked but not defeated, the enemy of four-fifths 
of the world. 

This power is not the German people. It is the ruthless 
master of the German people. It is no business of ours how 
that great people came under its control or submitted with 
temporary zest to the domination of its purpose; but it is 
our business to see to it that the history of the rest of the 
world is no longer left to its handling. 

To deal with such a power by way of peace upon the plan 
proposed by His Holiness the Pope would, so far as we can 
see, involve a recuperation of its strength and a renewal of 
its policy; would make it necessary to create a permanent 
hostile combination of nations against the German people, 
who are its instruments; and would result in abandoning the 
new-born Russia to the intrigue, the manifold subtle inter- 
ference, and the certain counter-revolution which would 
be attempted by all the malign influences to which the Ger- 
man Government has of late accustomed the world. 

We cannot take the word of the present rulers of Germany 
as a guarantee of anything that is to endure unless explicitly 
supported by such conclusive evidence of the will and purpose 
of the German people themselves as the other peoples of the 
world would be justified in accepting. Without such guar- 
antees, treaties of settlement, agreements for disarmament, 
covenants to set up arbitration in the place of force, terri- 
torial adjustments, reconstitutions of small nations, if 
made with the German Government, no man, no nation, 
could now depend on. 

We must await some new evidence of the purposes of the 
great peoples of the Central Powers. God grant it may be 
given soon and in a way to restore the confidence of all peo- 
ples everywhere in the faith of nations and the possibility 
of a covenanted peace. 


The steps taken by our Government in the regula 
tion of prices were many and followed each other in 
quick succession. They marked the completion of 
the legislation which the Government had so long 
sought as a preliminary to the launching of its scheme 
of regulation. Both the Food Control Bill and the 
Food Survey Bill were signed by President Wilson on 
Aug. 10. These confer virtually dictatorial powers 
upon the President. Under the Food Control Bill 
the President may license the importation, manu- 
facture, storage, mining or distribution of any neces- 
saries, and may fix profits, commissions, &c. He is 
authorized to requisition foods, fuels, &c.,and to buy 
and sell wheat, flour, meal, beans and potatoes. He 
may requisition any factory, packing house, oil pipe 
line, mine or other plant; may interfere to prevent 
injurious speculation and unjust market manipula- 
tion; may name a guaranted price for wheat, but 
at not less than $2 for the crop of 1918, and may 
even raise the duty on wheat. It is made unlawful 
by the Act willfully to destroy necessaries, &c., or to 
conspire, combine or agree or arrange to limit the 
facilities for transporting, producing, harvesting, 
manufacturing, supplying, storing or dealing in any 
necessaries. The prohibitions of the law, however, 











are not to apply to farmers, retailers, &c. Willful 
hoarding except by farmers, gardeners, &c., is pun- 
ishable. By Section 15 of the law it is provided that 
from and after 30 days from the date of the approval 
of the Act, no foods, fruits, food materials or feeds 
shall be used in the production of distilled spirits for 
beverage purposes. Nor shall there be imported 
into the United States any distilled spirits. The 
President may also prohibit the use of the same 
things in the production of malt or vinous liquors for 
beverage purposes. He may commandeer distilled 
spirits in bond or instockand is also authorized to fix 
the price of coal and coke and regulate the produc- 
tion, sale, distribution, &c., of the same, and may also 
requisition plants, business, &c., for the purpose. 

Shortly after signing the Food Control and Food 
Survey bills on Aug. 10 President Wilson formally 
announced the appointment of Herbert C. Hoover 
as United States Food Administrator. Mr. Hoover 
had acted in that capacity without official authority 
for the previous three months, during which time he 
succeeded in organizing the Food Administration 
through which he is now prepared to direct the coun- 
try’s food supply. Later Mr. Hoover issued a state- 
ment setting forth the aims of the Food Adminis- 
tration, declaring its purpose will be to stabilize and 
not disturb conditions. Every effort, Mr. Hoover 
stated, would be made to correct price abuses made 
possible by abnormal times, and drastic measures 
would not be resorted to until it was seen the pur- 
poses of the Administration could not be accomplished 
through co-operation with food producers and dis- 
tributers. 

On Aug. 12 sweeping plans for the control of the 
country’s wheat supply and for regulating the manu- 
facture and sale of flour were announced by Mr. 
Hoover. The scheme, it was made plain, contem- 
plated the purchase of the entire 1917 wheat crop, 
the licensing of elevators and mills, the appointment 
of a commission, to be headed by Harry A. Garfield, 
son of former President James A. Garfield, and Presi- 
dent of Williams College, to determine a fair price for 
the 1917 harvest, the abolition of trading in wheat for 
future delivery, and absolute control by the Food 
Administration of exports of wheat and flour. The 
first step to be taken, it was stated by Mr.Hoover, 
would be the taking over of control of all grain ele- 
vators, and all mills with a daily capacity of over 
100 barrels of flour, and place them under a system 
of licenses which will make hoarding impossible. 
The conditions of the licensing regulations are that 
only reasonable and customary charges shall be made 
for warehouse service; that no wheat shall be stored 
for more than thirty days without approval of the 
Food Administration, and that certain information 
as to receipts and shipments be regularly supplied. 
Agencies are to be opened for the purchase of wheat 
at all the principal terminals and transactions will be 
carried on with the regular dealers. No restrictions 
will be made as to quantities which will be purchased 
and no charges will be exacted except a nominal per- 
centage to cover the costs of operation. On Aug. 15 
President Wilson issued a proclamation, under the 
authority of the Food Control Law, giving Herbert 
C. Hoover, the Food Administrator, authority to 
control grain prices and license those engaged in the 
storage and distribution of grain. 

On Aug. 15 announcement was also made by the 
Food Administration that it had formed a fifty-million 
dollar corporation, to be known as the “Food Ad- 
ministration Grain Corporation,” with all the stock 
held by the Federal Government, to buy and sell 
wheat at the principal terminals. The corporation 
was incorporated in Delaware, and will be operated 
along the same lines as the Emergency Fleet Corpora- 
tion of the Federal Shipping Board. It has been put 
under the Food Administration’s grain division, its 
Chairman being Herbert C. Hoover, and its President 
Julius Barnes, a Duluth exporter, now serving as a 
voluntary aid in the Food Administration. The 


other executive officers of the corporation are: Gates 
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W. McGarrah of New York, Treasurer; F. G. Crowell 
of Kansas City, Vice-President; Edward Chambers of 
Chicago, Transportation Director; Curtis H. Lindley 
of San Francisco, Counsel, and J. W. Shorthill of 
York, Neb., Secretary. Twelve men were named by 
the Food Administration on Aug. 15 to represent 
its grain division at the various terminals and it was 
announced that these would dissociate themselves 
from business interests and give their entire time to 
the Government without remuneration. On Aug. 30 
a price of $2 20 a bushel for No. 1 Northern wheat 
at Chicago (the basic grade) with differentials for 
other grades and markets, was fixed by President 
Wilson, in accordance with the recommendation of 
the special committee of the Food Administration. 
The prices fixed are for the 1917 wheat crop; that 
determined upon for the basic grade is 20 cents higher 
than the minimum price of $2 stipulated under the 
Food Control Act for the 1918 crop. The commit- 
tee’s conclusions as to the 1917 crop were arrived at 
after three days’ deliberation. Labor representatives 
on the Commission voted at first for a price of $1 84, 


while the farmers’ representatives advocated $2 50; 


the compromise price of $2 20 was finally agreed to 
unanimously. The committee’s recommendations 
were laid before the President on Aug. 30, and there- 
upon approved by him. 

On August 14 the directors of the Chicago 
Board of Trade, in response to a request from Mr. 
Hoover, voted to discontinue all trading in September 
wheat after Aug. 25. As September wheat was the 
only delivery still being traded in on the Board, the 
action of the directors meant that there would be no 
more future trading in wheat until further notice. 
The grain exchanges were asked to discontinue future 
trading in order not to interfere with the Government 
endeavor to stabilize prices. In accordance with the 
resolution referred to the wheat pit of the Chicago 
Board was closed on Aug. 25, thus bringing to an 
end speculative trading in wheat. 


The New York Cotton Exchange also did its part 
to control speculation, or at least to confine the 


fluctuations in prices within definite bounds. On 
Aug. 15 the Board of Managers of the Exchange 
adopted an amendment to the rules of the Exchange 
governing trading in cotton for future delivery, 
effective Aug. 27, which provides that fluctuations in 
future prices in any one day shall not exceed three 
cents a pound above or below the closing price of the 
previous day. The purpose of the new rule, which 
is said to have been adopted after consultation with 
Government officials, who, it is further stated, in- 
timated that such action would be desirable, is to 
prevent abnormal fluctuations in prices that might 
be caused by conditions arising from the war, and to 
eliminate speculation as far as possible. Crop ac- 
counts improved and the course of prices on the 
Cotton Exchange was sharply downward. Peace 
rumors at times operated to intensify the depression, 
and the President’s proclamation tightening export 
restrictions had the same effect, as did the announce- 
ment that cotton manufacturing was to be curtailed 
in Great Britain. From 25.05 cents July 31, mid- 
dling upland cotton here advanced to 28 cents 
Aug. 7, but by Aug. 27 the price was down to 23.10 
cents; the quotation Aug. 31 was 23.30 cents. Print 
cloths Aug. 9 were reduced from 8 to 734 cts. per yard. 

Sugar prices also came under Government regu- 
lation and on Aug. 16 the Board of Managers of the 
New York Coffee and Sugar Exchange, acting at the 
suggestion of Herbert C. Hoover, the Food Adminis- 
trator, decided to suspend all trading in sugar for 
future delivery until further notice. On Aug. 27 it 
was announced that a reduction of about 1% cents 
a pound from the prevailing sugar price was expected 
to result from the action of the beet sugar producers 
of the country in agreeing with the Food Adminis- 
tration to limit the price of their sugar. The saving 
thus effected was expected to amount to $30,000,000 
to the consuming public between now and the first 
of the year. A statement given out for publication 





—== 
on Aug. 27 by the Food Administration pointed%out 
that the price agreed on “means $7 25 cane sugar 
basis f.o.b. seaport refining points, such as New York, 
Philadelphia, New Orleans, Boston and San Fran- 
cisco,’ and added that “‘it isthe intention of the Food 
Administration to adopt certain measures which will 
effectually assure that this price shall not be exceeded 
during the coming year, even upon imported sugar, 
and it is hoped that as soon as the Cuban crop is 
available, the price will be less than $7 25.” 

Government price regulation also extended to coal, 
and here the action proved very disturbing, inasmuch 
as at least in the case of soft coal the reduction below 
the current level of quotations was decided. On 
Aug. 21 tentative prices for bituminous coal for every 
mine in the United States were fixed by President 
Wilson. The prices were fixed by States, and ranged 
from $1 90 to $3 25 for run of mine, $2 15 to $3 50 
for prepared sizes and $165 to $3 00 for slack or 
screenings. The prices were set on cost-of-produc- 
tion estimates, it was stated, furnished by the 
Federal Trade Commission after months of exhaustive 
investigation. The country is divided into 29 dis- 
tricts and every producer in a district will market 
his output at the same price. The prices range from 
20 to 35% under the maximum of $3 fixed by Govern- 
ment officials and operators for certain big regions at 
the conference of operators held in Washington in 
June. The prices agreed to then called for a maxi- 
mum of $3 50 a ton for lump coal at the mines for the 
general public, and a maximum of $3 a ton for coal to 
the Government. This price agreement, which was 
to have gone into effect on July 1, did not hold, how- 
ever, aS many operators refused to abide by it, after 
Secretary Baker, as President of the Council of Na- 
tional Defense, repudiated it as too high. Prices 
then advanced far above the $3 limit. 

President Wilson on Aug. 23 also fixed anthracite 
prices at the mine and made known the margins at 
which jobbers would be allowed to operate. At the 
same time, he announced that he had named as Coal 
Administrator Dr. Harry A. Garfield, who was 
already acting as Chairman of the wheat price fixing 
committee of the Food Administration. The Presi- 
dent, before making public the prices for bituminous 
coal, named Robert 8. Lovett as Director of Trans- 
portation and approved an order issued by Judge 
Lovett under the Priority Shipment Act, directing 
that coal shipments to the Northwest be given prefer- 
ence over other shipments. The prices fixed for 
anthracite coal range from $4 to $5 30. It is stated 
that these prices, which became effective Sept. 1, are 
virtually the same as those charged at the mines 
under a voluntary agreement made by the producers 
with the Federal Trade Commission. In announcing 
on Aug. 23 the profit that might be charged by job- 
bers on both anthracite and bituminous coal, the 
President limited the margin on anthracite to 20c. 
a ton of 2,240 pounds for shipments east of Buffalo, 
and 30c. a ton of 2,240 pounds for shipments west 
of that point; on bituminous coal the jobbers’ margin 
was limited to 15c. per ton of 2,000 pounds. These 
prices allowed jobbers would, it was said, reduce 
profits sharply. The bituminous jobbers’ prices be- 
came effective immediately, as did bituminous mine 
prices announced Aug. 21st. 

During the month of August the United States 
Government advanced additional credits to the 
Allied nations to the amount of $543,400,000, and 
the total of all loans made to the Entente countries 
since the passage of the War Bond Act of April 24 
(under which they are authorized) on Aug. 31, aggre- 
gated $2,066,400,000. On Aug. 1 $185,000,000 was 
loaned to Great Britain and $160,000,000 to France, 
and on Aug. 2 a credit of $2,500,000 was extended 
to Belgium. On Aug. 16 loans of $40,000,000 to 
Italy and $5,900,000 to Belgium were effected, and 
on Aug. 21 $50,000,000 was loaned to Great Britain 
and $100,000,000 to Russia. 

Another issue of 34% Treasury certificates of 
indebtedness was placed upon the market on Aug. 19 
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by Secretary of the Treasury McAdoo. This issue, | wee enaino— Aug.3. Aug. 10. Aug. 17. Aug.24. Aug, 31 


amounting to $250,000,000, matures on Nov. 30. | “S,cx Exchange—Range for week 144-24 24 24-34% 28 
Subscription books were closed on Aug. 25, and the | ime roans— ~~" “VT? 7 2% 3% 2% 
offering was oversubscribed to the extent of $58,-| Sixvdys-.------------------- with ft tet tt 
000,000. The $300,000,000 issue of certificates, | Four months “xt” 464% 
bearing 314% interest, offered to the banks on July six months. ebale umes 44% 405 ins 
31, maturing on Nov. 15, subscription books to | “Dubie namer—Cholce60-00days43s-4% 4%-4% 44-5 44-5 55K 
which were closed on Aug. 7, was oversubscribed by | Sinsle names—Prime 4 to § mos.414-4%4 424-44 ites aa 
$61,525,000. The financial transactions incident} [np the foreign exchange market rates for sterling 
to the flotation of the first Liberty Loan offering | exchange were arbitrarily maintained the same as 
were brought to a close during August, the fourth | phefore, under the control of the British Government. 
installment, amounting to 30%, having been paid| Deviations were limited to the minutest fraction. 
in on Aug. 15 and the fifth and final payment (30%) | In the case of cable transfers there was not a single 
having been turned in on Aug. 30. The amounts 


nts | change in price throughout the entire month. In 
due on those dates, however, had been largely antici-| the Continental rates the feature was the further 
pated, leaving relatively little to be paid in. 


3 great depreciation in the price of the Russian ruble, 
' On the Stock Exchange values, after display- owing to the unfavorable developments in that un- 
ing some strength at the beginning of the} fortunate country. The quotation finally reached 
month (owing mainly to the strikingly favorable} the unprecedentedly low level of 17.00 for bankers 
statement for the June quarter submitted by the| sight checks on Aug. 31. When at par the Russian 
U. 8. Steel Corporation on the closing day of July) | ruble commands 51.46 cents. In the case of the 
developed growing weakness as the month progressed. | exchanges on the neutral countries like Spain 
The peace note of Pope Benedict had some adverse | Switzerland and Scandinavia the rates all Stih- 
influence, but in the main Government price fixing | tinued to rule strongly against this country, but there 


and the action of the U. 5. Senate with regard to war | was some improvement in that particular towards the 
taxes in its consideration of the War Revenue Bill 


were the main factors in the decline. The Govern- | 
ment made it plain that a much lower level of prices | |ees|BeeR FFFFZE 
for metals and fuels than those recently current Be leued eoenes 
would be insisted on and its action in the case of | 

bituminous coal furnished evidence to show that its 
purpose in that respect would be carried out. The 
announcement of these soft coal prices was followed 
by an immediate break in share values. The prices 
named for anthracite being more conservative in 
nature served somewhat to allay anxiety and hence 
a recovery in Stock Exchange values ensued. But 
the upward reaction was short lived. In the mean- 
time increasingly radical tax measures were being 
proposed in the Senate. Some of these proposals 
went so far as to suggest taking 80% of the war 
profits. While the most extreme of the amendments 
were voted down, it was all too evident that the 
actual levy would, in any, event, be extremely heavy. 
In addition, the railroads faced an exceedingly dis- 
couraging prospect, owing to the great augmenta- 
tion in expenses which in the large majority of cases 
overtopped the gains in gross revenues. The re- 
turns for the year to date of such important systems 
as the New York Central, the Pennsylvania, the 
Erie, &c., revealed markedly heavy losses in net. 


VOLUME OF BUSINESS ON THE STOCK EXCHANGE. 

Month of August— 1917. 1916. 1915. 1914. 
Stock sales— 

Number of shares. 11,636,853 14,626,082 20 432,350 

Par value $1,109,321,950 $1,266,413,175 $1,791,656,625 STOCK 
Bond sales (par value)— EXCHANGE 

RR. & misc. bonds 24,184,500 $55,454,000 $71,107,500 CLOSED. 

U.S. Govt. bonds 25,268,500 17,000 

State, municipal & 

foreign bonds-- 19,126,000 29,463,000 1,057 ,000 
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August.|— 


Total bond sales $68,579,000 $84,934,000 $72,253,000 

a= J Aug. 31— 

OCK sales— 

Number of shares_ 126,853,605 108,869,600 96,733,962 45,990,575 OF EXCHANGE ON CO? 

Par value $11,651,399,255 $9,465,617,780 $8,327,422,970 $4,023,321,369 
Bond sales (par value)— Paris 

RR. & misc. bonds $358,772,000 $516,819,500 $509,350,700 $391,771,500 Francs Reichsmarks 

U. 8. Govt. bonds 53,849,250 665,950 671, 655,100 | August. 

State, municipal & Commercial Bankers’ 


Bankers’ 
foreign bonds.. 228,172,500 183,029,500 14,533,000 32,659,500 Checks | Cables *60 Days | t Sight Sight Cables 
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Total bond sales $640,793,750 $700,514,950  $524,555,200 $425,086,100 5 76% 
, ; i Q 5 76% @76% 
There was also a stiffening of rates in the local “~215 7655 @76%| 


money market. In the main this was due to the| 5 ~~") ice 
financial transactions of the Government which were | 7: 

numerous and operated to cause temporary de- 
rangement in the normal course of monetary affairs. 
There were two large issues of certificates of indebted- 
ness and the two final payments on the Liberty Loan 
subscriptions had to be met. Much of the money 
paid over to the Government was put by the Treas- 
ury Department on deposit with the Federal Reserve 
banks, but this took it away from the mercantile 
banks as completely as if it had been locked up in 
Government vaults. Surplus reserves of the Clear- 
ing House banks, as a consequence, steadily declined. 
Call loans on the Stock Exchange the last day of the 


month touched 6% and time loans were fractionally 
higher all around. 
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RATES OF EXCHANGE ON CONTINENTAL CENTRES— (Concluded) . 











Swiss Amsterdam Italian Greek | Denmark | Sweden 


Norwa Russian | Spanish 
Francs Guilders Lire Dracmas| Kroner y Ys 


Kroner Kroner Rubles Pesetas 





Bankers’ Bankers’ Commercial Bankers’ Bankers’| Bankers’ Bankers’ Bankers’ "| Bankers’ Bankers’ 
Sight Cables Sight | Cables | Sight (60 Days Sight Cables Checks Checks Checks Checks Sight Checks 





a52\4 51 a50| 42% 42% 41%. 41% |7 23%a23 |7 223%4a22 5 0334 29 50 32 80a33 00 30 75 21% a21 70/22 85a22 90 
a52\4 51 a50)42%a%16/42 4 2516] 419160 54/41 4.0716|7 241492334|7 23 '4a22% K 29 70430 00/33 25a34 00/30 75a31 00 31 Oaent 70 22 75 
450 a48)42140516|42 4 05161419162 54/41 %alicl7 25 @2444|7 24 a23% 5 3% |30 00a30% 133% a33 75 31 00 21 45a21 60)22 70a22 75 
447 |42%6a4|42atis| 41%Q 41% 7 25 7 24 34 29% 33 00 31 00 22 70 
SUN|DAY 
447 42% 42% 41% 41% |731 a30%|7 30 a29% 30 00 30% 22 65 
447 |42'16a%/42% ty 41% 41% 7 34 7 33 30 10 33 75 30 60 
443. 42 42% 41% 41% |741 a39 |740 a38 29% 32% 30 00 
4 38 42 42\16 41% |741 439 ‘ : 29% 32% 30 10 2115 
438 4216 42% 41% 1743 a4l 29% 32% 30% 20 70a21 15 
4 38 41% 42hi6 ; 41% * ox 29% 32% 30% 21 00 
445 41% 41% 7 41 29% 32% 30% 20 90420 95 
4 a39} 41% 41% |742 a40 3° 29% 32% 30% 20 70a20 90 
4 a4l; 41% 41% 1743 a42\7 42 a4 {if 29% 32% 30% 20 70a20 90 
+ a42} 41% 41% |7 40%a40 {7 3944439 5 30 10 33% 30 40 20 70a20 80 
4 a39| 41% i, 41% : ripe : Bias i 30 00 33 00 30% N {20 75420 80 
4 a39| 41% 1 413 a a 30 00 yy 
% 4 SUNIDAY 33 00 30% 20 75 
4 a39|413%4a% 7 41% |742%a42 |7 41441 : 30 00 33 00 30 30 20 80a20 85 
439 41% 41916254|413%4a%4|7 44 243441743 a42% 30 00 33 00 30 25a30 30 20 85a20 95 
439 41% 8 41% 41% 1746 @45 |745 a44 § 30 10 33 20 30 30 21 00221 05 
439 41% AlSgaliyg] 41% |7 461440454 |7 4544 044%4| £ 30 10 33 20 30 30 20 85a21 00 
439 41% 4l5gqitys) 41% 17 46% 046 |7 454045 f 30 10 33 30a33 3% 30 30 20 60a20 80/22 40a22 45 
439 41% 415gattig) 4114 7 46 7 45 30 10 33 30a33 % 30 30 20 70a20 80; 22 40 
SUN|DAY 
G41} 4115i6 41% 4116 17 47444464 |7 4644154) 5 30 10 33 20 30 40 19 75a20 60 22 40 
G43)417ga1516 2: 411346 41% |748 a47%4|747 a46%4| £ 30 10 33 20 30 50430 60 18 50a19 70 22 40 
457/\417ea15i¢ 411316 41% |749 a484%|748 a47%4| 30 10 33 30 30 40 18 25a18 50/22 25a22 35 
456) 417ga'516}42! L 411316 41% |7 49%4a49M417 48340484} 5 30 20 33 30 30 40 18 004218 50 22 10 
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CONDITION OF THE TRUST COMPANIES OF NEW YORK STATE. 


We present below comparative statements showing the condition of the trust companies of New York 
State at the date of the last call and of various previous calls since August 1907. We give separately the 
totals for the Greater New York and those for the whole State. We also add tables to indicate the changes 
in deposits for all the separate companies in the different boroughs of this city. 


AGGREGATE DEPOSITS OF THE SEPARATE TRUST COMPANIES. 





BOROUGH OF | 
MANHATTAN—| Aug. 22 1907. Dec. 31 1907.| Jan. 1 a Jan. 2 1911. |Dec. 21 1911.| Dec. 9 1913. |Dec. 24 1914 |Dec. 31 1915.| June 20 1917. 
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M f ile f Rt BEN 49 03.542 tt bis. ‘34 | {137 493,148 [y19 vil 542) £142 i 40 if aaa 479) {297 a 971 
t . | , , . , , ° o * * * , ) ’ 

Manhattanf -975,957 26 ,904.43°¢ 19,051,288 21,093,164 
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é 9 b 14,420.483/> 16,258.479| 623,245,624| 030,301,602 





—* 


oman 

WW-IWSH 
eo 

et—I-3 


per st 
on 


SESsa es 
Camonl 
mow toe 
OO 

Qo 


ass 


§3.43.013). 103 ,407 353 “176: 486 646 “igi. 405,323 
54,089.632| 62.248.505| 88,054.662| 92,961,038 


8,882,550 3,133,900 3,649,303 4,555,450 
458 (k) (k) (k) 


Com 
bo 


Knickerbocker d.... 
Commercial 
-Commonw’h(defunct). 


os 


NOW; DRA Se Cowon 
es] 


e 
tw 


7 
3 
2 
4 
9 


: 


woes 
Sha 
a 


* e+ «8 


047 
al|n 22,359.030| 21,.654.900) 31,577,378] h45,148,507 
6.474.766 


46,540.00 240,348,700]; 466,870,535) @75.477.703\a 136,564,688) @199,793,676 
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115.793-639 116,368. st 133 631 ert 112,181,300) 115,273,384) 159,347,478) 177,177,055 
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aie 478 oe 815,857) ¢156,022,851) }c149.456,212| c213,261.373) c430,912,328| c504,580,452 
7 561,046 

3.416.1 3,354,493 3,556,973 6 4,729,316 5,636,242 
13, 8-453. O14 13.48 184, reer 13.975.487 457 35 18,746,348} 21,609,132 
11: 141,401 11:307-731 11,601 781 d 15,226,835) 15, 5,126.6 621 


3 ye .982| 22,511.690) 17,094,371 620.2 f 56, 134, 145 
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In 
Mercantile Tr. & Dep.n 
Metropolitan 
Mutual . Alliance ¢ 


#35" £88 8,502.472 
New pa J Life ins. &T. 


: 344,532 ; 4 
38:490 34,128,848) 32,682.070 360, * 56: 859,074 20 88 Dae 
41.313. “O28 38,044,550) 37,535,428 005; 78,193,886) 66,359,727 


3,044,353 

26.921,794 y 556, 35, 227,498 

2.617.687 4,844,386 1846 

48,231,644 44,169, cr 53,527.947| 52,993,225) 55,256,528 ° 93" 259,174 

30.982.562 20.006.258 43,415,252) 46,370,514) 40. 54 7 79,373,183 

59,394.15, « 302.953) ° 58.735.106| 63.09/.385| 64,882.45 68,695,482 
9.798.340) 7,415,009) 10,306,003 9,415,034 $:702606 j j F] 


849,123,619 638,664,879'1.064,954.258 977,572.641!1,078.720.812' 985.843.077'1,136.812.908! 1,847,357 .40512,039,991,765 
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Prior to March 21 1912 these totals y~ not include 4 ts of Flatbush Trust of Brooklyn, which we wa. consolidated bp! Bepeéwer ‘Trust of N. LS 
ony har, O° Pen 1916. s Noe rer ry ok... te Lt y ppt A and - o Snated a i se i ra 4 --4F ome ve Th Ban table $y a 1000, 
2 no 
t : 1 en over a Oy ™ eat ‘Trust Oo. of America was po iidated a with Bank Equitable Feb. 26 1912. oie Title of Savo Trust 
ed from Italian-American Trust Nov. 1 and on Jan. 22 1912 Savoy was consolidated with Broadway, which also absurbed Flatbush Trust of 
lyn March 61912. c Fifth Avenue and estes vere eonsolidated with Guaranty Jan. 27 1910; Standard consolidated wit  “tuaranty Oct. 17 1912. 
4 ng Department closed Oarnegie Trust and assumed ebarge Jan.7 1911 4 Columbia and Knickerbocker consolidated Jnne 41912. ff Mercantile 
Somediidabed with Bankers Aug. 10 Manhattan was also merged with Bankers March 25 1912. Astor consolidated with Bankers April 23 1917. 
Transatlantic n business May 22 1912. h Windsor and Guardian absorbed by Empire in March 1913. i Mutual Alliance took over assets of 
eserve National 1914. The Mutual Alliance itself was taken ober in Jan. 1915 by the Chatham & Phenix National, and branch ofice 
business absorbed by Century Bank. j Washington absorbed by Corn Exchange Jan. 1914. k Dissolution ordered June 23 1914. m Home of Brook 
lyn consolidated with lasy ers’ Title & Trust Feb. 1915, when the word ‘‘Insurance”’ was eliinated from latter's title. mn Mercantile ,Trust & Deposit 
began business May 1 191 o Scandinavian began business June 11 1917. 








OUGH OF 
eye Aug. 22 1907.|Dec. 31 1907.| Jan. 1 1910. | Jan. 2 1911. |Dec. 21 1911.) Dec. 9 1913. |Dec. 24 1914.|Dec. 31 1915|June 20 1917. 
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$ $ $ 
11.828.311 16.45.8907 : 12. S62 041 A €23 356 -096| ¢€30.010,662| ¢38,632,683| ¢38,023,193 
9.355 9.008 883 ‘ o-A20 ee 
11.261, 9,290,277, 14,352.607| 22,094,872) 23, 335. 108 
6,670, S13 7,397 550 8,537,742) 11,316,954 
. 5 36.860) 17,951,669 : 21,706,051 at '889,487 
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1 OO RON 
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"831.87 
19 (087°583), 


_ 





1.750.798 
95,552,272 ’ 92.793.237| 94,421.774| 94,829,165 80,282,540 102,251,507 tea 138,139,210 








Oo. OF QUEENS— 
al Counly 1,934,491 = 1,571,945 1,742,066 1,668 .825 1,919,001) 2,016,785 2,272.664) 2,862,485 


§ Prior to March 21 1912 bopate & jaciade deposite of Flatbush Trust of prookiye. which was absorbed by Broadway Trust of N. Y. Oity, March 6 
16s. ond now appears a poe gander Boro of Manhattan. Prior to Mar. 1915 totals include Home Trust of | Brooker. consolidated with Law - 
e & Trust of N. Feb. ‘915. Not reporting on aoconns of « ae z Formerly Jenkins iiiiamsburg Trust voted to 
Aasolve ‘ie business in oh 1911. d Absorbed the Broadway Bank of Brooklyn vo July 1912. ¢ Long Island Loan & Trust consolidated with Seeoktre 
Trust March 


1913. Nassau ae ed in Mechanics’ Bank July 1914. A Citisens’ took over business of Manufacturers’ National Dec. 1914. ané 
later changed name to Manufacturers’ Trust. 


























TRUST COMPANY RETURNS 


[Vou. 105 











TRUST COMPANIES IN THE GREATER NEW YORE. 





LIABILITIES. 


Aug. 22 1907. 


Dec. 81 1907. 





Jan. 1 1910. 


Jan. 2 1911 


Dec. 21 1911 


Dec. 9 1913 


Dec. 24 1914.) June 20 1917. 





Oapital 

Surplus and profite, market value..- 

Surplus and profite, book value 

Unpaid divs., res'ves for tax , int., &c 

Pref. Deposite— Due State sav banks 
Due State sav. & loan associations - 
Trust deposits not payable within 


Due as exec., admin., guardian, re- 
ce'ver, trustee, committee, 
Deposits by the State of N. Y 
Deposits by the Supt. of Banks of 
tate of New York 


Other deposits preferred because of 


pledge of part of trust co assete- 
Deposits preferred because secured 
by unmatured bonds of the State 
D ite otherwise preferred 
Due depositors (not preferred) 
Derts. of dep. on time & dem. (not pf.) 
Time deposits not payable within 30 
days, represen by ctfs. (not pf.) 
Due trust companies 
Due banks an 


Tota! of al! deposite 


Bilis payable or borrowed money.-.-.- 

Preferred liability as executor, &c_--- 

OEE EE EE ES 

acceptances of drafte payable at « 
future date or authorized by com 
mercial! letters of credit 

Other Habilities 


Grand total 


RESOURCES. 
Bonds and mortgages 
Mortgages owned 
Loans secured by bond and mortgage. 
deed or other real estate collateral. _ 
Stock and bond investments 
Public securities 


Loans, not secured by collateral 

Bille purchased, not sec. by collateral 

Other loans and bills purchased 

RRR eee arr eee die 

Real estate 

Due from appr. res. depos., less offsets 

Due from trust cos.. banks and bank 
ers, not included in preceding items 


ae 

. 8. legal-tenders and bank notes... 

Federa! Reserve notes 

Bilis and checks for the next day's 
exchange and other cash items___. 

Oustomers’ liability on acceptances. 

Investments held as executor, &c_.__ 

Other assets 


Grand total 


996.616 
688 604,953 
100 .352,19' 


41,527,250 
40,728 .929 


3 
58.251 .560 
144,600 .599 


26,074,330 
200,155 


2,388,755 
444,817 663 
48.054 .808 


18,976,184 


63,475,000 
168,597,714 


37 .683.77% 

468 ,567 
36 871.355 
29,009,253 


4.934.470 


3.880.444 

7 345.074 
774,061 .989 
78,596 .294 


105.681 .485 
80.786.59% 


64,156.000 
173,357 ,077 
2,897 .534 
40.624,293 
623.640 
24.336 .543 


34,580,803 


1,805,166 


5.435.259 
2.811.605 


| 874,289,233 


80,873,915 


62.206 .000 
177 253.055 
1.584.210 
4” .096 .524 
352,767 


82.111 .087 


6,084,579 
7,833,795 
909,727 
955,583,186 


90.137 ,194 


68 .650.000 
163,960,730 
1 816,823 


21,744,840 
34,541,036 


3,894,553 


15.218,724% 
1.790.119 


875.781 33% 


76,613 .069 


$ 
67.300.00| _ 89,550,000 
151:279.294| 178,789,132 
69,724,668 


v0 4 





61,262 ,32~ 
208.195 


46,855.94: 
4,247,182 


1,543.25°) 
5.776.570! 
} 1.065.092. 


107 ,822,026 
8,679,800 


610,527 
40,814,439 
2,673,745 


1.032.287 .86 |1,659,137 ,867 


| 
97 ,834,69% 290,972,826 





946 608 ,382 


27 .241 ,967 


605 652.530 


59.789.589 


1,159.319.311 


1.065 380.457 


1,372,360) 


34,609,985 


1,175,218,705 
57,916 


50.789 .2446 


1,077 044,544 


54,038,055 


1,241,081 ,130)2,180,993,393 


165.000} 3,125,000 


5,392,030 


. 


23,344,685! 89,092,698 
#34..063 976 36,547,315 





1,205,048 ,180 


869 .045.6°4 


1 442,372 A746 


1.341.773.4123 


467 109.132 


1,365 560,15" 


1.617 924 %2 |2,583,489,568 





75,682,997 


86.770.861 

165.652 
14,950,841 
83 582.056 


23.698 .302 
49,179,020 
5,095,751 


2.578.790 
10,212,483 





68 632,010 


"9.772.983 
41.991.223 


21.954 


751.265 
25,311,893 


68.871.110 


60.048 .703 
245 695,83 
660 .489.153 

5,203.72 

82,131.718 


95.73 
22 .633 .282 
89.495 .686 
44,720,953 
121 362.596 
13 666 .256 


26.602 .05% 


70,434,545 


509.483.082 
7.940.524 
102.533.8898 
151.067 
26.339 .232 
87 |303.726 


50.576,782 





74,280,647 


289.489 .267 
520,124,260 


45,477 234 





1h) 
105.126 .676 
88 9 





69.742,8°2 
10,312,134 
71 620,332 


252,139,416 
463 871.725 


154,656,621) 


142.718 
36.869.622 
} 123.850.942 


221 


62.472.977 


64,286,742 
,680,168 
965,665 
281,245,480 
946 048,059 
359,078,065 


,041 667 
39,059,781 


6,249,575 
3,428,699 
2,737,990 
2,682,465 


5. 9,409,181 
23.344 ,160.686 


45,661.81, 140,415,345 


68,996.58. 
9.102 ,99' 
83 449,636 
274,134,871 
519,069,692 
172.217.414| 
| 


126,33%| 
387.844.1572) 


| 
168,698,.95' | 
| 


87 .069.71% 
12.030,80' 


9 


200 





487.171 
£85) 


! 








1,205 948 180 











869 N45 542 


| 442.272 #76 


1 341.773.4123"! 


487 199.132 


+ 265 660,157 


, 517 234 85 2,583,489,568 





Note.—Schedules have been changed several times since the date first gamed in the abuve cuulparisuu. 


tion employed, leaving blank spaces against the old {teme which no longer appear In the schedules 


We show four 


TRUST COMPANIES FOR WHOLE STATE OF NEW YORK. 


vace date the exaci desigMa- 


*Including $917 967 of rediscounts. 





LIABILITIES. 


Aug. 22 1907. 


Dec. 31 1907. 


Jan. 1 1910. | 


Jan. 2 1911 


Dec. 21 1911.| Dec. 9 1913. 


Dec. 24 1914 June 20 1917. 





I a ia oe i 
Surplus and profits, market value___ 
plus and profits. book value 
Unpd. divs.. res. for taxes. int , &c_- 
Pref. Gapestto—Dae State sav. banks 
Due State sav. & loan associations_ 
Trust deposite not payable within 
OD EEE ERS 
Due ae exec’t admin., rd., r 
ceiver, trustee, comnmnlttes &c.. 
Bepoats By he Sgt of aa 
e Supt. of Banks of 
tate of New Yor 
Other deposits pref'd because of 
pledge of part of trust co. assets_ 
Deposits pref'd because secured by 
unmatured bonde of the State__ 
Deposits otherwise preferred 
wits subject to check (not i] i 
R . of dep., time&dem'‘d (nor pref. 
© deposits not payable within 3 
days, represen by ctfs. (not pf.) 
@ trust companies 
ue banks and bankers 


Total of all deposits 


Bills payable or borrowed money____ 
Pref. liability as executor, &c 
a ities a ee 
Acceptances of drafts paya ie ‘ 
future date or authorizd by com- 
mercia! letters of credit__._.- soreie 
Other liabilities 
4dé for cents 


Grand total 


RESOURCES. 
Bonds and mortgages 
Mortgages owned 
Loans secured by bond and mortgage 
deed or other rea! estate collateral. 
Stock and bond investments 
Public securities 


Due from approved reserv eposi- 
tories. een nffeote = 

Due from trust co's, banks & bankers 
not included ip preceding item 


Specie 
U - 8.1 
v reserve notes 


Bills and checks for next day's ex- 
eianges and other cash {tems 
ticaeenine Mebain eer nee 
ers’ lia on 
Osher —_—,...-. nkiteee _ 2 pan 
4dd for cents 


63.61.60 


1,098,788 
812,011,853 
107,934,388 


43 610.680 
42.077 022 


66 276.560 
151.339.1110 


43,641,702 


3 
1.400.000) 
8.979.744 


40.759 .951 

600.479 
38.059 .940 
80,913,481 





2.879.716 


2.770.685 
555,397 .056 
65.272,810 


23 .002,116 
20 667 .605 


5.122.449 
7.356 


'356.34 
899.090.713 
84.478.182 
106.493 ,173) | 

84.038.005) 





73.431 .000 
184.025.130 
3.164.976 
43.827 .892 
758 .969 


25.598 439 


2,422,372 


6.963.259 
2,832,612 


1.014.744,488 


84,389,877 


71.481 ,000 
188.676 .616 
1,657 .514 
43 632.147 
530.800 
83.376.931 
43.750,219 


7.331.136 
9.666.599 
1.195.183 
1.109.667 .646 


93.119,468 


78 B50 000 
174,941 .802 


1.942.583 
50.987 .337 
553.473 


5.130.251 


17 630.710 
2.242.240 


1.047 ,240.308 


79.595 833 


$ 
109,156,700 


80.400 .000 
162,552,043; 196,348,400 


80,406,827 


’ 624 
” 399 5 930,901 


79,660 


i 
113,430,373 
20,224,076 
673,778 
44,832,459 


560.337.9611) 
9°197.280, 
1,997,139 
7,671,015 


} 1,106,852, 3,322,107 
1,209,181 ,342/1,933,227,413 


101,054,111) 297,567,185 





1,087 664,431 


27.708.303|- 
40 


732,278,460 


1,302 .099,738| 


1,100,140 


1.218,382.416) 


1,382,360 


35.067 .726 
42 


1,342,270,020 


52,179,544 
42 


1,263,091 .564 


55.980.217 
41 


1.437 030.984 2,494,615,119 
885,316, 4,035,000 
1,022,957, 5,457,418 


23.542,185, 9 
‘ 
4 


90,6 
35,164,912 1 
40 


18,1 
41,059,9 





1.263 .966.143 


1.615.453 650 


1 656 335,661 


1.574.656 .207 





1,740,598 ,437 2,941,290,854 





87 962,350 


106.13 -i92 
17.706 ,522 
95,144,026 

27.117,410 

706 


6.893.690 


2.987 034 
10,492,462 
40 


89,175,391 


15,120,176 
39 .324,130 
8,506,218 


25,985,818 
42 


99.766 .067 
48 863.157 
124 < 


.161,053 
18,167,454 


27 513,726 
42 





87 341 .640 


51,728,182 
42 


03.997 .526 


84.649.7 
349 .426 882 


558.917 .17 
15,286 .071 
145 ,525.075 


197,176 
34,319,128 


116,092,212 
62,217,385 


121,785,647 
17,036,783 


47 030.730 
42 





93 .032 .052 
14,443 .270 
82.661 .760 
313.875,811 
506 .365 342 
188,956 827 
157 509 
40.932 .080 
140,205,606 


108 .587 .054 
15,697,213 


54.300,102 
41 


94,302,392 
13,860,654 
96.258.534) 225,353,397 
340.511,56*) 378,110,123 
562.879.332 1,021,531,473 
208,217,787| 425,673,336 


142,360 1,078,594 
42,245,370! 44,913,726 


| 


96,371,331 
15,892,421 


| 
| 
} 
| 
} 
| 
| 
} 


267,951,946 
149,072,324 


19,273,449 
3,210,175 


16,116,106, 50,645,138 


542.185| _ 98,686,186 
355 b0"| 143,527,190 


47.799 
40 


187,730,417, 


90.874.350)| 
16.123.335) 





Note.—S8cheduls: 





1,363 ,966,143 


have beep ed 
tion employed, leaving blank ae Genest eevee times since the 








|1,012,747 930 





1 604 203.727 





1,515,453 .650 


1 656 335.661 


date first aamed in the above comparison. 
¢ old items which nc longer appear in the echedul 





1 574.656 .207 





1.740.598 437 '2,941,290,854 


We show for each date the exact designa- 





NEW YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stock Exchan 
ge transactions for the past month 
the year 1917. They need no extended introduction, as they are self-explanatory. The tables pi eating sr sae 
(excepting only State bonds) dealt inon the Exchange. We give bonds first, using the olassification adopted in the official 
list. The black-faced letters in the column headed “‘/nterest Period” indicate in each case the month when the bonds mature. 
In accordance with the rule adopted by the New York Stock Exchange | 
ge in 1909, all quotations f t - 

bonds are at a price to which accrued Interest must be added. The exceptions to the fain Sai ‘asks bonis ask DEE 
on which interest {fs In default. This method of quoting bonds became effestive January 2 1909. 


EF” Por jfoot-notes to tables see last page of bonds end last page of stocks. 


BONDS—PRICES AND SALES FOR JULY 1917 AND THE YEAR TO DATE. 








Int. Sales in | ; | 
BONDS dl p peo ders | Prige Ghent \ PRICES IN AUGUST. | RANGE SINCE JAN. 1. 
N Y STOCK EXCHANGE, iod. |Par Value 1917. | Aug. 1. 





‘ee. Bhs. | Lowest. Highest. Lowest. { Highest. 
S Gov & City Securtties $ || Rid. Ask. Bid. Ask. | 





Sale Prices 


$ j | * | ° 
334s Liberty Loan_...1947\J -D, 24,452,000 99 40-50Sale 99.94Sale | 99.40Aug "gs 100" io the oe i 
i ay 


_ - Aug. 13) 99 July 14 3 
> o- ie ree freed a3 : J A | 29% 9 D  *4 ---, 984% Aug. 20, 98% rey 20; 96% Say 24 190% wre 3 
3s Conversion series1916-46 | - Hl : | 84 sy | oy Juno a1. 87° Senha 
38 r 10-208__..Aug 1918/Q - 100% 9914 i | 99 pe +2 a June. 2h 
38 cou 10-905....Aus 1918) 100% | 9 ) Ga een 985% June 12 10134 Mar. 29 29 
= alae 1925, 4 one 110 4 5 105% Aug. 15 10534 Aug. 15 104% June 7110 30 
ag x ay 1936 5% 104% Aug. 5% Aug. 15, \10424 Aug. 9111\% ae 7 
1961) 





daqqadaca 
mnnnnmnne 


9 
o 
9 
aE 


a 
nama Canal 3s April18, 98 April 18 


| May 24 102% jaa. 31 
30,000 103% 99 | 9714 9754 97% A | 
0 | 97% 97% Aug. 29 98 Aug. 14) 97% July 9 104% Feb. 2 
7 $048, f » 97% 4 ‘3 Aug. % Aug. 2/ 9714 July 5 105% Jan. 26 
on aeninka 4 a Hl ¢ ¢ 103%; Agy Aug. 2 97: Aug. 2) 9734 July 31:106 Jan. 16 
a; ane 100% i § 10144 Aug. 20 , Aug. 3,101 June 23111. Jan. 16 
 aeiae tl { Sale 101% Aug. ao Aug. 7,101 June 20 110% Jan. 18 
yen 10038 || 94 948 le 93% Aug. 2° 6 Aug. 1) 93% Aug. 29 102% Jan. 25 
oS one , 93% oti 93% Aug. 4 Aug. 21)| 93% Aug. 27 102% Jan. 31 
ies: 473 93% * 93% 93% Aug. gate Aug. 8 94 July 10102% Jan. 17 
26,000 10954 %4 Sale techy ee ee 1/101 June 23110% Jan. 5 
g - 100 May 22 100% July 17 
% Sale 1013; Aug. 23)101% June 26/1104 San. 11 


| 84 Aug. 13 91% a 23 
1101 July 11105 10 

1110934 June 27 117% Pb. 1 

“aaa 5 === ~=| ~~~ it cthnenuhin 722727 |108% Mar. 2110 Jan. 10 

55 99% ; | 10034 July 9196% Jan. 30 
102% 100 1 100. July 5102% May 12 
Oe. ces~s Beet te -_._.|| 99% July 30 106% Jan. 9 

Sale 107% 109 107% Aug. 110814 Aug. 1/107% Aug. 1117% Jan. 28 


2 


New York City—4s__..1960 M- 
4348 Corporate stock __. 1964 M- 
4\%s Corporate Stuck..1966/A - 
are Corporate stock _.. 1965) J - 

17" Corporate stock... 1963 
4% Corporate stock ____ 1959) a. 
is Corporate stock _._. 195%) 


2° 


4 oe et enaiiennnantntOnn 


\ a a SS 
BADAWI 


Corporate stock -... 1957)! 
Corporate stock __. . 56)! 
New 444 
New 448 
8% orporate stock _ _ 1957)! 
% assessment bonds_ 1917 
» By rate stock._1954|)M 
me York 
Highway ee 4348_...1963) M- 
Highway Impt 4s_---1965|M- 
Canal Improvement 48_-_ 1961) J 
Canal Improvement 43__ 1962) J 
Cana! Improvement 48-__1960)\J 
Cana! Improve’t 4548_ -.1964) J 
Canal Improve’t 44s___1965) J 
Canal Improve’t 448_-.1945) J 


sSaEERES «3 


ee 


Foreign Gov't Securities 
Amer Foreign Securs 58__.1919 
Anglo-French 5-year 5s 
Argeutine—Internal 58 of 1990 
Bordeaux (City of) 3-yr 63_1919 
Imperial Chinese Govt— 

xen Ry sterling 58.1951! 

of Cuba 5s ext debt. _1904 

ext debt ser A of 1914 1949 

44s externai loan... _-..1949 
Do Do of Canetes 58 - itd 1 


683,000! 975% Sale || 9514 8 53% S 951% Aug. 31, 95% Au 
5 é 3 g. 1) 93% June 21) 9834 Jan. 
4,794,000 93 Sale || 9314 Se 9: Se 931% Aug. 31, 94° Aug. 904 Feb. 4!) 957 April 17 
85 July 17| 93 Jan. 
. 24, 94% Aug. 93 Aug. 24; 96% May 1 


| 
2,000} 7134 Sale 68 ’ 6 Aug. 2| 68 Au 
} ; g. 66 Aug. 2; 72% Jan. 15 
Th peed) a4, + ¢ 99} 934 991% Aug. 10100 Aug. 17| 97 pril 2 100° Jan. 30 
5'000| 8682 8754i se Saasl oe | 2274 ue. 1 Oo Aus, 20| 9234 April 23° 9654 Jan: 30 
ot yond 100" ani 5 5 863% Aug. 863% Aug. 10 863% Aug. 10; 8644 Jan. 30 
72° 000 | 20K & “ 96% 96 95% Aug. 29) 9714 Aug. 6) 9544 Aug. 29 100% Jan. 26 
169,000 | +445; aa 95, 5 g 94% Aug. 95% Aug. 24) 9444 Aug. 10100 Jan. 18 
2,194,000 | ¥% Sale 947% Sale 34 Sale | 94% Aug. 18, 96 Aug. 7|| 9444 July 271004 Jan. 11 
123'000| 97% Sale 34 Ss 97%% Aug. 31) 989-16Aug.3) 97% Aug. 31/101 
)0| 884% Sale || 85% %4 8714 Aug. 884 Aug. 28 
29,000) 88% Sale % 87 % 8614 Aug. 9) 88 Aug. 28 
40,000 79 Sale 3 79% Aug. | 81 Aug. 
3,000) 71 4 4°, 78, | 74 Aug. 29| 74 Aug. 
- 93% 3% 93° 3% Aug. 1) 944% Aug. 8) 9344 July 3 
934 94 5e Si | 9% : 9414 Aug. 93 Aug. 


: ’ < “ . } « 4 c, j 35 e 5 35 ° } a 4 
392, 000 | 96% Sale 937% Se 93 Sale 3 Aug. 31, 4 ; \9 ; 97 jan 15 
5,000. 76% lias | 75\ “78 | 77% Sale —  . . 31, 75% Feb. 80% July 13 


857,000| 98% Bale || 975, Sale |97 9-16 Sale 9734 J | 952 
003,000 | 98% Sale | 96%) § Sale | 95 Sale 95 J - 96! ; 5 yes 987 _ : 
568,000; 984% Sale || 9514 Sale | 93% Sale | 93% Aug. : 53 : 933% Mar. rts] Jan. 

SE eee i Sale (99 9-16 Sale 991% 1 ; 7 | 98 Feb. 10 100% April 20 
,264,000 4 Sale | 99% Sale | 99144 Aug. 34 . 1| 98% Feb. 28 101% April 16 

oy ee West. See Buff R & P 

Am Dock 


| 1} 
| | 
| 
me ay Imp. See uly 1008 a | | 
Ann Arbor ist g 48. July o- 2 000. 73% 74% 621% Sale | 59 3=— 63 505% . 25) 621 | 605 . 25! 
Atch Top & 8 F—Gen g 48.1995) 4 275,000| 95° Bale|| 8232 Geis | 8634 Sale | £079 AUS: 37, Ht, ae oars ame. a5| 7336 Jen. 20 
Adjustment g 4s_.-July 1908) 4 = 0 6,000 34 ! $33 vi iz gag 7] 8778 Aus. 20) S736 Aug. 2) S709 ous. 20, 93. Feb. 
caine duly 191 1908) Yor | on. 2 | 8314 . 23] . 9| 8014 May 3) 8834 Jan. rf 
m <|a- a 85% 86 || 8214 Sale | 3 ao j 
soryear conv goid 4s-)-1990\9 -D| 116:000 |103%4 104 36 | 9932 Sale | 98° * Bal a Ane 7 138 Jan. 18 
Conv 4s issue of 1910__.1960/5 - *. 000 105 Bale || 9937 Sale | 98 | { . 30 . 8| 98 Aug. 30107 Jan. 8 
East Okla Div Ist « 48. - 1928) M - 96 | 90% 96 | 9 .23| 91 Aug. 22; 99 Jan. 12 
Rocky Mt div ist 48 A- -1965\J - | 85 I 84%{|_.-.- 84% : $ 78 Aug. 22) 86 Feb. 7 
Short Line 1st 48 gold..1958)J - 246) 8414 83 834) § g. 16) 8: . 16) 83 Aug. 16 93% Jan. 16 
Cal-Ariz lst & ref 4}48--1962/M - 9834 | 92%%| 8434 91 | | | 91 April 28/100, Jan. 4 
8 Fe Pres & Phe ng) 853 149 /"~ 105 || 9934 103° | 99% %4 103 | 9934 July 9 104% Feb. 10 
M 


Atlan Knorv & No | | 
42,000; 94% Sale | 8834 Sale | 87% Sale | 87 24| 883% o7 Aug. 24) 96% Jan. 17 
5 22 


zi>7 





French Republic a 5s. 1919 
cmp * apanese Gov—é 4548 1025 
series 4448 1925 
do German stamp... 
Ster!ing loan 4s ne 
gees (City of) 3-year 6s__1919' 
rseilles (City of) 3-yr 68.1919) 
0 8S of Mexico externa) gold 
loan of 1899 padieg h fund 58) 
4s gold debt of 1904. ___1954! 
Paris yp & of) 5-year 6s___1921), 
Prov of Alberta deben 4a 1924) 
Tokyo City loan of 1912 58__._ 
United King of Gt Brit & Ire 
2-year 5% notes._Sept 1918 
3 year notes 54s 1919 
5-year notes 54s 
Convertible notes 544s-_- 
Convertible notes 5348_-1919 


Railroad Bonds 
labama Cent. See South Ry 
labama Mid. See At! CoastL| | 

apenas S & Susq. See Del & Hud 


POSCCOPrmadD 2x0P 


Se 


"DzZzz op eE es: 5 


| Bee 




















>>pZZn wrPOOw ZZu a 


| 


act es cae BEB) “28 

enera! un: 4%48-~-. 1964) 00 | 93% 94 85%| 82 84%' g5% "41 851% (11) 853% Aug. 11, 9544 Jan. 

Als Mid i peas 5 Se. --19ssiMe 4:00 | 9: ° 00. - 3552/10 00% Aug. 24 10044 | 17, 100% Aug. | Jan. 18 
Charis & Sav ist « 78__-1936\J | loess °° tiie 86 Aus. - 33 80 Aus. ¢ Jan. 11 


13 34 
L & N collat gold 48.Oct _— “ie 24 0 | : 9| 80 35) 77% July 




















BONDS—STOCK EXCHANGE RECORD. 
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| {{ 
BONDS | aes | op yeodery | Price about | ! PRICES IN AUGUST. RANGE SINCE JAN. 1. 
| | 
N Y¥ STOCK EXCHANGE) fod. |Par Value| 1917. Aug. 1. Aug. 31. Lowest. Highest. Lowest. | Highest, 
s |i | Bs ' - 
Atlantic Coast Line (Con. Jen z | g | id. Ask. Bid.  Ask.| Sale Prices. | Sale Prices. ! Sale Prices. Sale Prices. 
Bt g 68-..1934;,A-O)} _____- Lo). ee te eres 14%... cnt] sdines BteeeUleubene. aadane 11 2 
at een 8G eae 0.19 1918 sr 2 ny Peer Ae a lion's “99% 10 6 ceer- 100 SeDBE SDHEDDOS SSOSSSe Seg tein cia sciteinthanas | aml igre a = 
Vv &pges " oaneee aes 2... TE ee [sc ted wae AEP EI TRE RES: I ik ohare 
— 6 “ —- iy | ' % Bi eo ; | : 
6ustin N - ee acific 1] \\ | 
alt & O—Pr lien g 3348-19253 - J} 90,000) 94% Sale || 90% Sale | 90 Sale | 90 Aug. 31] 91 Aug. 16| 8914 June 22 96% Jan. 15 
8 Registered - ------------- Q-J| -_-_--|| 92% 95%||___-- 93 | » nogn ill dana bai alikas gale || 92°" April 5) 95% Jan. 15 
Gold 4s. -.-.------July 1948,|A-O} 46,000) 921% Sale || 8414 Sale 843 Sale | 8414 Aug. 1| 863% Aug. 15) 8414 July’ 19 94%% Jan. 20 
Registered ---.--------- - . ep Beer: Pree RESE Seyi PEE PRR 8 Paper oy. Feb. 27\ 92% Mar. 14 
soft are, sist toasie= Bl 12H S00] BSRG Bale BE54 sae 8117 Sale BA ae BA 396 Aig “3) tne Aug: 31! 9744 Jam 3h 
é = Sz 1} 9814 944% 9414 : 3% Aug. c % I 
MSDE T IpRE Bp Baie ote al oleate meine st onby eh 94% Aug: 90,1015 Jan. 12 
c stg 8 000)| 925% ___-_-|| 86 871% 8&5 8714' 79 <Au 2} 86 Aug. 21) 79 A 2 294% Jan. 31 
PLE& W VaSys ref g 48--1941/M-N) 20,000) 8744 8734 78 7932 77° 79% 78 Aug. 24 80 Aug. 9! 78 ‘Aug. 24 00° Jan. 19 
SW Div ist gold 344s8..1925\J - J 65,000 | 9214 Sale | 86 Sale | 85'4 Sale | 8414 Aug. 16; 86 Aug. 1) 84144 Aug. 16 941% Jan. 17 
pa Reorg st con 4240 1930)M- Bl --7--" |190 a a Se BEM, ..ncsliccane bmmpeeeueen on *"...||100°" Mar. 5100” Mar. 5 
ev 40r & W cou ist g 08 Bo A—-U) -____. To eS Cate green e745. 301 f.. . u. ae eee 3 
Mon R ist guar gold 58.1919 F - A) ——_—-- 1102 28 i 903 27777 fe ee pexadboderarnes: pd gtarmaafinns Heessealegherasiioed 
Ohio Riv RE ist g 58-..1936,) -D) _____- 11075% ..-.. ee 10 OG 42 ice Gee ee eee 110714 Feb. 6, 107% Feb. 6 
a “Tol 1st @ 68.1922) 4 2 ern 107 titans 97 104 16 license nbecslaceeaeeues laas---uce--salans°-“ors-- ae 
Slev ol ist g 68.1922,A-O; ______ 1. Se er. SOL10 . . ccaloscaue conse eee 0 
Statisl Ry let gue 4348-19439 -—D) -2oo-- Pe ane ~ 20878 ----2)-ocoeh menene nceone cexa-apeee WMDs 16 167 Feb. 16 
Beech Creek. See N YC &H Ri } Pat pene on et aon Maan S “soos sume 
Belley & Carond. See it Cent) i | 
Boltvie Ry lst be. n 557 710879 i, Ve SD oats aie ete aldose ae | 1 | 
ee 08s ss ee te Pe Ce eee Ge a ee wma gale pada’ Oo aged ee <9 
Batt! he & Pr Ted 5e_...1937|M- $ 6 000 110% 110 wy 9 10 174% 101% uy ; 
Consol 434s..." ---- = 1957|M-N|  ___ 12036 vein: reall % On al, fe ae 
Allegh & West, istg,gu4s’98A-O 8 ______ on ..... 185 a Te IGE MaRS: Geet >. ea Site te 
Cl & Mah ist gug, 58---1943/J - J) = 2-2 106% ..... 10634 _____ 106 w-cl-wonae. anbcaudhcuters sundeiacne ines. Galen 
Mabe gree ABH ow 10634 -=22- 10254 108” 10254 108” -|772277 277772/2777722 22 “a on 
Cc a ca = i | ae 10 07% 10 )7 1 akan Lee 3% 9% 
BurlC R & No. See CRI&P " ioe a nance aannes 10934 Jan 5 ae Jan. 29 
o} 
an Sou con gu A 5s__--- 1962'A - 4,000,103% 104 ___ 106 100 ; ( ae. 38 “i 
Registered... ..1962/A - O} Pee. mere ne ~oan BOO Aug. 15100 Aug. 13) 98 July 31 105% Feb. 1 
Carb & Shawn. Se Ili Central slice iecathdins (ahaa eoreel cress eonacal-suese eneeee 
Serene eh &Ohio ist Se 103813 -D| 
nea nc 018 | a ee 934 aie 5 a Pe 85 2 5 ° 
Cart e& Ad. SeNYC&H | | 4 hesthite tae ie ..| 85 May 25} 92 Jan. 19 
Ced Ria F&N. See BCR&N| 
Central Branch. See Mo Pacific 
a 
rf) — is £ .Noav [1 <a 100% 103 101 01}4 10034 Aug. 15 10034 Aug. 15 10034 Aug. 15 110 Jan. 19 
Consol, gold, 5s......-- 1945) M- N) 9,000 102% 10234] _ : 9734 _- 17 9654 Aug. 23. 971% vend 7: 96 7 ian 3103 Feb. 7 
Re on ioacueiicen iam < 1945) M- N| 1,000)|_.__- ---|| 93 Sale 95 93 Aug. 1\93 Aug. 1! 93 Aug. 1,95 July 7 
Chat Div pur money. 6. a0 61 J-D 3,000) 8 “$7%|| 78 8634 1 78 Aug. 11/78 Aug. 11) 78 Aug. 11) 78 Aug 
Mac & Nor Div, ist, g, 5a 46\5 ae | ee 10382 20 er 106 as TSS eer es June 8 97% Sune 8 
Mid Ga & Atl Div 5¢_-.1947|5 - J) ------ 110384 ~-_-- Pe. S6Riz 11g) 22 renee oe ee ee 
Mobile pt. ist, , a= 1040 3 ~ J Sa eee 07% ..- 97 aN ie ee wher -' 104% Feb. 1\/104% April 4 
Qen RRAB of Ga—Col g 68,37/M-N| 1,000) 9614 977). °* “95 95 | 90 Aug. 29 90 Aug. 29| 90 Aug. 29, 97% Jan. 31 
Central of N J—Gen g, 58-1987|\J - J 14,000'119 Sale |110 Sale 109'4 110 |109 Aug. 17/110 Aug. 1109 June 412014 Jan. 18 
Reglatered _---. -July 1987\Q - J) 9,000)/11734 ...-- 109% Sale 105 111 (108% Aug. 21,109'% Aug. 1 108% Aug. 21,118 Jan. 8 
Am DockéImp Go gu 68,1921)J - Jj ------ nuns coe ‘ Oeeegee ‘100 102 |... cee elcenccs cokeae 102° April 12,104% Jan. 3 
Len & H R gen gu, ¢, 58. ‘19205 - J sctdicainnshe cater eeeks O6i6 100%)... ... scusvclees. Sb egies ita d woe 
N Y & LBr, Ren, g, 48 48.1941|M- S$ _____. | 903% -._.- ae ae a  eteraee PEAS IS TDR Gr GR: Bhietetetes rite deers 5: - ei 
Seat Ver ist gu, ne 48, Mayi0201Q-F | | | : 
er 18 ey 8, May i sai ae os ain sili i as i ae: Gl eee co Bl ta 78 Jan. 8| 79% Jan. 9 
Obes & O—Fund & tmp 58.1929)5 - J 1,000||"95-" 96 ||-903% 9334 91. 96 |91. Aug. 30 91 Aug.30| 90 July 21| 96% Mar. 6 
ist cons, gold, 5s__----- 1939,/M-N, 34,000)105% 106 4)|100% Sale (1004 102% 10044 Aug. 28/101 Aug. 10/1004 May 31108 Jan. 31 
Registered -_.------- oo Se PS Meeps SS a RTE ei nap 110414 Jan. 31104% Jan. 31 
Cee Solr: 4}48--.--- 1992 M - B| 32,000) 93 93% 6| 844 Sale ----- 82%| 83 Aug. 17 4 Aug. 2 83 Aug. 17, 94 Jan. 11 
oe ke toaer ty ep ae ae ee eee eer ms Fl Ue ee 
20-year convertible 4448.1930|F - A) 68,000]) 851% Sale | 78% Sale 77% Sale | 771% Aug. 31) 78% Aug. 1! ori Aug. 31) 86% Jan. 17 
80-yr conv 5s secur bonds 1946 A-O} 517,000 94° Sale || 8714 Sale | 84%; Sale | $41Z Aug. 31| 873, Aug. 8| 84 May 9) 9434 Jan. 17 
Big Bandy. lst, 48...... 1944) -D) ------ _ aaa 6 82 | 70 1 iat eee ee Be eee ile: F April 3| 87. Jan. 19 
Coal Riv Ry ist, gu, 48-1945|) -D| ______ 83 84%|| 76% 80 | 7 RE saat Se ee ee ee 
Craig Valicy, lst, g, 58-.1940\J - J) _____- 92% 100 ee ee PACD, TRAC RES GIR Eg e008 
Bf'A Divs sao £40. 1989'3 — 3) 10,000 “BERG “BR 807 “BIE BO B46 “BOT Aa i -aa5z-aias a7 |"Sisg-Apell 30l 881g 3an7 "3S 
» 48. ~ ‘ 80 24% 80% 84% 382i : : 
Menmeit.a.. a a en 7% ool $8 $334) 074 847% 8214 Aug. 18) 8234 Aug. 17) § 81% ne 20 ts, a 36 
Warm Spr Val, 1 ist g, 58.1941|/M- 8) ______ 9234 edn Cilia nink Siena ries 3 ces amabete rn tet cepirdeenieat: Seether cts: Meiers amg. 9 00 
Greenbr Ry ist gu, g, 48,1940|M-N  __--__j/- 2. LL. ee a" wrt en ee ee ee 
Chic & Alt RR—Ref g 38..1949,A-O; ______ 58 60 ||60 62 |...-_- 5914 _ | 59% Jan. 4| 62% Mar. 6 
potiwer J Ist lien, g, 3348 1950/\J - J} 26,000) 50, 52%) 46 Sale ____- 44° “44. Aug 35| 46° “Aug. il rid Aug. 29 Bais Jan. 31 
—Denvy D 4s, '22;}F -A 1,000), 99% 102%|| 99 101 100 101 | 99 Aug. 9! 99 Aug. 9/99 Aug. 9100 Mar. 20 
Mies Division, 3348... 194017 -4 12,000 oe Sale || 804% 81 |----- 7944, 79 Aug. 15) 8044 Aug. 3| 79 Aug. 15 89 Jan. 20 
Ulinols Division, 48-----1949|3 - 3) 16,000) 9694-222 90” “91” 8374 “90” 883Z Aug. 28) 9034 Aug. 10" 883Z "Aug. 98 0734 Jan, 13 
istered ---..---.. oe - | ----.. SE eat eedlewnns o2400 Ravage Bee, Baten, 2454 te (91 April 12 91. April 12 
lous iv yd .-te - & 1,000 wed ot ‘0 i0iiZ 10034 1014 100% Aug. 3.100% Aug. 3/100% Aug. 3 183 346 wees 
on eae * ~=->-- -----| 9654 98%/___- - _-- |< i 98 = July 30 99% Mar. 23 
ced et ----ieaele— hy] 5-000) 0856 9036) 04 9594) 9354 Sale “|"933¢ Aug. 31|"043Z"Aug 18] 933 Aug. 21| 99° Jan. 24 
Gouthwestern Diy 49.--1921|M- 8) -_____| 99% ---.-) 9634 es on ee ee worers|rooee- Keane 
Biel ae spe ns Sins igs 8iM- S$ 27,000!| 9 Sal | | ae ag a ae | 
At get - , 4% Sale || 8844 89 | 85 87% 2 
Chic & Fis Ret & inp g 4s 45°55) hy Ree te: 334 35 hap 3 33% a Es med yay ste: 3036 Apel 17 17) 35 = 4 
Trust Co ctfs of deposit..-_.|.....|  ______ 33 Ss Se Sai te ee ee 27% April 11) 35 July 12 
} Ln Ag ee | a 1046 - 25 47|1100 105, 110344 10494) "2-002 22too|-2itce cise: 10544 Jan. 10 1073 Jan. 22 
‘aie oe ae ’ 841% 90 an. 
Registered.’ ____- ae --. a ae 2 Nepabacsiens: breesnaeier: © eo oF 
i ylygh hae: NS Nice Bi 055 “OO W967 2a 22)-222 Toso |c2o222 IILTITICOIILD ICT aa web Ba] 80 aa 
ee ee els 88lgZi____- OT i ras: See Se Pe! en ee 
Guar Tr Co ctf of dep--_.-|-----|  _____- 85 89% 735 50°" Gee 907 ae ee tered ete eae 76 July 27; 90 Jan. 25 
Sur money, let coal be, 184g FA) 22-22-| 55 -- ----- les Me seme wepmargeonae: Benth. Uh eerste 
y -~ J) ..---.|/ 25) ..---|-._-- 7 eee ip eer ries Foe eee 32. Mar. 22 41 Jan. 17 
Ohkic Gt West— ist 50-yr 481959|M- S| 27,000 72% Sale | 65 66 | 64% 6554 "6434 Aug. 29) 655% Aug. 10) 6434 July 26, 73% Jan. 12 
Ohio Ind & Lou— Ref, g, 661947\J - J --..-. Te ee 101 115 |101 108 2% Mar. 21115% Mar. 3 
Refunding, gold, Se-...1947/J - Ji ------ Ge ed ee Sebee BES: 100% Jan. 27 
Refunding 4s es C..1947/3 - J) _ 85 of 0 te 2er vier, Sage ~~" || 84% April 2) 8534 Jan. 9 
cee Hour dat gu ae-"1086)9 — 9g) ooo i aia i eee os a eee bring denll M 
Ohio L8 & Hast—ist 4340-10693 -D) 2-7--| 92S. a Re er rcscencarmn aemeraatans: dg ate: Baan 
Gen, g, 4s, Get A..May 1989|J - J 94 Sale || 84 86 | 77% 80 | 3% July 23 96 Jan. 20 
Permanent 48... --__ 925\5 - D| 100,000] 954% Sale || 87 89 | 86 Sale |"as3z"Aus 730/12 Age | 8374 July an. 
=s--- ‘ 4 Sale || 87 89 | 86 Sale |"853Z 8814 Aug. 9) 8534 Aug. 30 96% Jan. 19 
Sp ref aqriee A 4248, 2014/4 - O 235,000|| 9534 Sale ||____- 8254| 805% Sale | 805% 6 Aus. 31) 3232 ion. 6 8544 Aug. 31 O34 Jan. 12 
Gen ref conv ser B 58 ...2014/F - A) 66,000]|105%% Sale ||_____ — 9674|7 777 887 |b 7 anag  aF| a7 iz Ae | une 27 e 
Gen ==. 000/105 % Sale |j-..-- 967%|-...- 95 (9713 Aug. 8| 95 Aug. 27 107% Jan. 19 
ques? 8, Ser B-May 1989|J - J} $3,000 80. 8134|| 7234 78 | G63 78 | 72 ae. 15) 7213 Aug. 15| 7234 Aug. 15 0% Jan. 23 
25. era. ‘ 8, SerC May 1989/J ~ J} 18,000'102% Sale || 93° Sale |_____ 8914] 90% Aug. 24) 93 ? ‘Aug. 2 9014 Aug. 24 105% Jan. 18 
2 year oe nture 48...1934\J - J} 12,000|| 9214 92%||_____ 83%|-___- 7934) 8054 Aug. 22} 8314 Aug. 3) 8054 Aug. 22 94% Jan. 19 
pave © 4348_______ 32|\J -D 69 ,000|}100 44 Sale | 87 Sale | 86% 8634] 85% Aug. 24| 8734 Aug. 6 | 85% aor 24 102% Jan. 18 
oe & US Divs, 6e..1921/J - J) _.___ 103% .---- }10054 -_.-- nS Res Raza cess. Bi i Pcl» dlp 10334 Jan. 23 103% Jan. 23 
Ca & PW v W, let iv, Se....1926)5 - J 2,000)|106 39 ----- SIGS. mwas 100% -__.. 102. Aug. 17\102 Aug. 17/102 Aug. 17 10634 Jan. 11 
OM & Puret @ lst nen deny 3) 17-000 10396 1059410056 10074/100%6 101 [10094 Aug. 30/101 Aug. 3/100%4 May 12 10474 Jan. it 
Dubuque iv iste ft 66.1920\J - J) ______|1105% nae: | 102% 106 14|102% Seg rimotng gegen sapepae ae ------|| 9044 May 0 105 Feb. 26 
int a, Crosse # De be-teiay - 3) noo 0939 -----|1106%4 108 [10556 108707222 L2oloofoaccct <2222 Wenn cowsncnmeclanaaa — 
» 96_... ae | peace 99% 1003 rene e 
Wisc & Minn Div g. Sa-19215 - 3) <<-22- 1034 T0A34) 10134 10134 |100%5 °° Se: Sega Ie OM a {to0* July 7 10434 Jan: 17 
jo a a i ay Z j 
Mil & Nor Ist ext 434s 1934/J Se 102% 77777 og Saale 9652 plete peed Cheeta | ert be er Tue TEP ey PRET | 
--1934,3 =D -___-_- | , ee See Cee 15 10134 Mar. 17 
Cona ex 4348._......1934;) -D| _____~ 1025¢ a RR 95% Malye 95% FO ROR SRB P Ow RS Rl see 0744 June 3 4 
aon 

















BONDS—STOCK EXCHANGE RECORD 2 
BONDS Int. | Sales in | Price about ! 


Per- | August ] Jan. 
N Y STOCK EXCHANGE) iod. | Par value. | Mol? | Aug. 1. 
Ask. 


Chicago & Northwestern— 
Extension 4s 


SEPT., 1917.) 








PRICES IN AUGUST. | RANGE SINCE JAN. 1. 


Lowest. 





Highest. | Highest. 
ate yep ! Sale Prices. Sale Prices. 
P- Al 91 A 9044 June 11! 98% Feb. 

F - Al 7 || 9746 Jan. 15) 973% Jan. 

7|M~N. Aug. 7, . 7) 7 July _ 863% Jan. 

Q-F i 79 ¢ 


iI 
-N 24) 86 July 5 98% Jan. 
8| 86 Aug. 8 9434 Mar. 
4. 104% Aug. 17)118 Jan. 


Lowest. | 





Sale Prices. 


ph 
Zz 


9644 )|| 86 87 9 | 86_ Aug. 
Sale ||105% 2 Swern 1047 7 
204 


1111 Jan. 24/111 Jan. 


Registered 192 
fund deb ag \ina% 10434) 100 
tered 1933 cei: 

Des es Val ist gu 43481947 
Frem Elk & Mo V Iiet 68_ 1933 
Man GB&NW a 3340 "41 
Milw & 8 L ist ga mee. 308! 
M LS & West, ist, g, 68 1921 
,8f,g, 58..1929 
iv, lst, g, 0619235 
igan Div, lst, g, 68°24 
milsparaN Ww ist gu 4s 1947 
8t L Peo & N W Ist gu 581948 


ChicR1& Pacific gen, g 48 1988 
mM... red 198 
1934 

ea ear debenture 58___1932 
fa Co. Certfs = deposit 


11214 Aug. 211834 Feb. 
Jan. 10| 88 


10314 Aug. 31/107% Jan. 
| 10414 Feb. 26|10434 April ié 


i, 000) 107% /|10 4\103% 8 
106% \|103 101 
10454 

104 


April 11} 9434 Jan. 15 
9934 July 27\|108%4 Jan. 24 


79 June 19, 90 
854 Jan. 11| 
Sale 69 Aug. 31 70% sae 69 May 15, 78% Jan. 15 
3 f 80 Aug. 7| 8 70 Feb. 17; 84 June 26 
e.- 695 May 31) 71% April 11 
a7 Aug. 29} 75 June 26 
985, Aug. 24 985% Aug. 24! May 22) 98% Jan. 9 
67% Aug. 10, 67% Aug. 10) 88 May 1) 74% Jan. 10 
|| 9654 June 26/102% Jan. 8 
9744 May 16) 974% May 16 


eOun amMamrZuwOmZZOOCOOOOZ 





Qo == 
Se > ee See eee eeeees 


68%) 63% Aug. 29 68% 4 Aug. 





ist, 58. .1923 


ist rays po eee 
Chic 8t L& NO 


Chic 81 L & Pitts. Ses Penn Co 
Chic St P M & O, cons 66__ 1930 
Cons s. reduced to 344.1930 
Debenture 5s 1930 
Chat P & Mia, Ist g, 68. 


8t P & S City, 1st g 68__1919 
Superior S L let 5s, June 1930 
Chic T H & S’east lst 58_.1960 
Chic & W I gen, g, 68. Dee 1932 
Consol 50-year 4s 


6214|| 5 5! 56 «Aug. 
1,000) 73 34 || ) 14| 68 Aug. 
H | 


May 15) 62 Jan. 
6334 May ae 75 Jan. 


BRee&ieage & 
POZA000mz 


| 
110 Aug. 17|118%4 Jan. 23 
91 Feb. 5; 91% Feb. 7 
961% Aug. 13;103 Jan. 26 
111 May 31/118% Jan. 10 





3,000 118% % Aug. 
3 || 88 





SonouZnvyg 





Jan. 18} 82 Jan 
1105% Aug. ii) 105 36 Aug. 11 
697% Aug. ¢ Aug. 1 | 69% Aug. 77 Jan. 23 


96% Jan. 12 
90 April 17 


OEE Ree an 
2,000 108% |10! 54% 107 |105% Aug. 
60,000) 75 i 4, Se 9% 70% 


Cin D & I, 1st guar g 5s8_ Oat 

Cin Fin & Ft Ww, -istgugas. 

Day & Mich Ist son. 
Cin Ind 8t L&C. SeeC 
Cin San & Clev. See CCC&StL 
Clearfield & Mahon. Ses BR&P 8114 Jan. 18 
OCC & StLgeng 4s... 1993 311 87°" Jan. 38 

20-year debenture 4}<4s8_ 1931 272 ‘ : 3 ‘ 5 101 eb. 7 

Gen 5s Series B 1993 ) 2 (2 834 : 7 Jan. 25 

Cairo ore. lst, gold, 4s. 1939 i} e) 63% ; 31 Jan. 16 

Cin W & M Div, ist, g, 48°91 8334 Feb. 

8t L Div, Ist coll tr g, 4a 1990 

red 1990 


Registe | 3 
BASS “re Ist, ot, S. 40. 1980 ERTS eS 7314 June 7314 June 4 
g., 48.194 pmane 
1GAG6) ; oc dade mg blades u mone 100% June 16) 10044 ‘June 16 
"Sia anid ‘G cons 0a 1936 | 85144 Aug. 17) 85% Aug. 17) 84 May 22) 854May 22 
Registered. .__Aug 1936 : : 
Cin 8 & Cl, cons ist g 58. 1928) Het, yan. 
CIC C & Ingen con, g, 68.'34 i A 
TRAP Ee | 
5. 5734 June 7| 75. , Jan. 
Poor & East — wet 37 MAY TPA Swe &: " 18°" July 10) 3014 Feb. 
Cleve Lor & W. | H 
RE a Ne eet | , | \ 
elan: 
Cleve Short L— ist gw 4348 1961 M4 10136. 9, 9634 Aug. 28) 9534 April 25 10234 
Colo ad 48__.1947 ~)| 2 193% \ TM 3% 43 1s orl 17 Hs 
TT TTT TTT TT ‘ 972) 9874 ars PNR Ec , 
Colo & Southern Ist g 48.1929 17,000} 94 Sale c 14) 8: ale | 84 Aug. 31/ 85 Aug. 9| 84 Aug. 31) 96 Jan. 
17,000) 85% Ss y Sale 78 Aug. : 78% Aug. 3/78 Aug. 31) 87% Jan. 16 
Refunding & ag LOS ! | 132% oy 7 8 78 ug | % 8 10044 June 11)105 44 Tan. 26 
Colum & Hock V. See Hock Val ! 
Col Conn & Term. See Nor&W || | 


ro 
eeeee Ss 


“Cea k. 
oy Yo ee 





Carte 
we) 





SSeS 


ave i074 “Aug. 





OunOue Ss Aun ZZ eee 


i} 
>rO>e-OOE~ 


v 
a 
= 








Conn & Pas Rivs, let g 48.1943, --- - 95 ee ee Se ee |e ne = ween nll nnn e ----2n|---22- enneee 
Ouba RR ist 50-year 5s g-1952|J - ---=-- 95 9: ma 





allas & Waco. See Mo K & T 
elaware Lack & Western— | 


} 


Mor.& E. 1st ga,3 48. 2000/5 - 
NYL&W, Ist, 68__- ~1921) 3 ~ 
Construction 5s. _____ 1923! © 
Term & improve’t 4s. 1923) aoe 
War RR ist refgnug 34482000) f 


Uel & H—Iist Penn Div 7a_ 1917) M- 
Registered __.____._._.1917|/M 

Ist lien 15-yrg 4s eae 

lst refunding 4s 1943 

Convertible 5s_ -1935) A - 

Alb & Susq, conv 3s_- 1946/A 

Rens & Saratoga lst 7a_ -1931/M 
Dei Riv RR Bdge. See PeonRR 
Den & R G—Ist cons, g, 40 1936) J 
Consol gold 44s 1936) J 
Improvement gold, oe... 19982 
J 


. 7% Sale 80% . 8! i ia | $0 July 20; 88% Jan. 25 
ae 16634 ion 10440 D 2 110414 July 5 10714 Jan. 18 
WN 99 | eles May 18|10254 Feb. 21 

2,000; 98% 9S 91% 941% Aug. 28) 941% Aug. 28) 9914 Jan. 10 


84 : 825 nae aula suds shaavgladaéalayeuualbanaea ana 


Fg Sl arate 101 Mar. 31/1014 4 Jan. 29 

_||101% Mar. 13}101% Mat. 18 

i mre ye 37) }0ht6 Jan. 19 
27| 9144 Aug. 3]| 88 May 16) 99% Jan. 
97% Aug. 9) 95 Aug. 29) 107- * Jan. 
78% Aug. 3] 78% Aug. 3) 89% Jan. 


70% May 28 
Aug. 13; 76 July A ) Jan. 
7|| 77 Aug. Jan. 
1) 4914 July 16 58 «6 Feb. 23 


ean 
-.||100% 


17,000); 99 
16,000 | 104% 
12,000) 875% 


ZOO Zenen >Z>ud 


106 34 


52,000} 8044 3411 73 sale "A : - i . 28) 13 Aug. 1 
27,000; 86 874% 76% 4) . 25) 77 
6,000! 87 914! 78 “761% 8 Aug. 18| 78 Aug. 
6,000 | ae | 60 Sale % 59 | 57% Aug. 29) 60 


First & refunding Se___ 1955) 
RioGrJunc, lst,gu,g, 5e_ 1939 


cee 
Cordanu 
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EXCHAN GE RECORD. 





(Vou. 105. 








BONDS | ta | 


N Y STOCK EXCHANGE) iod. 


PRICES IN AUGUST. 


RANGE SINCE JAN. 1. 





Highest. 





Deny & R G—(Concluded)— 
Rio Gr Sou, Ist, g, 48--.1940 
nteed 1940 


J 
G J 
Rio Gr West, ist, g, 48. -1939|J 
M & A 
M& FtD. Se M & St L 
MU 





Dea 
Des ay & lst g 5e....1917|M 
Det & Mack, 1st lien g 48_1995)\J 

| SE eC 1995| J 
Detroit River Tunnel— 

Det Term Tunnel ist 434s ’61\M 
Dul Missabe & Nor gen 5a- 1941|J 
Dal & Iron Range, ist 58..1937|A 

OS” ere 1937\A 
Duluth Short Line. See Nor P 
Dual So Shore & Atl, g, 56--1937)/J 


ast of Minn. Se SPM&M 
Tenn Reor lien. See So Ry 


Jol & East, lst g 58_.1941.M-N 
lst consol, gold, 78-1920|M- $ 

2d, ext, gold, 5s_..--- 919|M- S 
3d, ext, gold, tia. -- 21028 M- 
4th, ext, gold, = ae 9g20\A-O 
a ext. t. gold co el 1928 8\J -D 
NYL « a 78.1920|M- § 
Erie let, con § prior 48. ..1996 : oe -J 


uw COuZ DOZ Oune 








aie 


J- 

Penn ol trust g 48_..1951|F - 
wont eee” g 4s Ser A.1953)A - 
ti) do Ser B.1953;\A- 
Gen conv 48 Series D_1952\A - 


4, 000) EE: % Sale 


103% 104 | 9634 
108% Sale ie 








Clev & Mahon Val g 58_1938|J - 
Erie & Jersey 1st sf 68_.1955\J - 
Genessee RivRR ist sf 68 °57\J - 
Long Dock cons gold 68_1935\A —- 
C & RR Co Ist cur gu 6s 1922;/M-N 
D & Impt Co Ist extd 58 1943)J - J 
NY&Greenw L guar g 58 1945,M-N 
NYSusq&W ist ref g 58-1937\J- J 
Second gold 44s_-_--- 1937;|RF ~A 
General gold 5s____--. 1940/F -A 
Terminal ist gold 58._1943;|M-—N 
Mid of N J ist ext 58s__.1940/|A-O 


6 

Oo 

Oo 

Chic & Erie ist gold 5s8..1982 7-5 
J 

J 

Oo 







aa & T H—Ist cons g Gs...1931 J-J 
meral gold 5s_...-- 1942;|A-O 

Mt ernon Ist gold 68_.1923;|A-O 
Bull Co Brch Ist g 58_...1930)A-O 


ty SeeCh M & St P 

la Cent & P. See Seab Air L 
Fila East Coast Ist 414s___1959\J - 

Fort 8t U D Co Ist g 4448_1941\J - 5 

Wt W & Rio Gr Ist g 48____1928/J - J 


al H & San A. See So Pac Co 

& Ala. See Seab Air Line 
Galv Hous & Hen ist 5s._1933;|A-O 
Ga Car & Nor. See Seab Air L 


georgia Pacific. See South R 
Gila VG &N. See Sou Pac Co 


ait huh ania uly1921\Q - J 
1st & sara 44s Ser s- ; - ; 


Consol mortgage 48___1933\J - J 
1st consol gold 6s_____ 103319 - J 

stered ________ JI-J 
Reduced b.. old 44s. 19331) - ; 
Mont Ext Ist gold 48_ 1937 74 -p 


Pac = po RS oe 1940|3 -J 
Bay M No Div ist g 48_1948/A -O 


n Ist g 68__..1922|)J - J 
Mont ont Cie g 68_.__. 1937|\J - J 


ee ae 73 J 
—7 gust ss psegmepenas 
wil @ 88 in ccld tar Bo LD 


Greenbrier Ry. See Ches & O 
© Debenture ees abet) Bee 
ure ctfs ar )} Fe 
Gé&BhI Ist ref & ter O36 Feb '52\J - J 
Registered _______ eb 1952/3 - J 


Hex Val Ist con g 4)4A-.. 1908 J-J 
OS Gena 1999 4 - J 
Coit & H V Ist ext g 48._1948/A 
Col & Tol ist ext 4g_____ 1955|F -A 
Housatonic. Se NY NH& P. 
H & Tex Cent. See So Pac 
Hous Belt & Ter ist | dial J-4J 


Pitnois Central—ist g 48__1951\J - J 
tered . 


Reef ee 1951\J - J 

Ist gold soa ap a ae 1951\J - J 

Extandeg Ist g 3448... 1951 Ano 
g See 

en nene 1951;:A-O 

jot gold 38 sterling_____ 1951|M- 8 

teral rust @ ‘old 4s8_ -1e2 a4 - 3 


ist ding 48___ 1958 M-N 
Purchased o34s....~- 1953/2 -J 
Coll tr g 4s L N O & T__1953|}M- N 
Registered __..______ rt 
Cairo Brid “ > gold 4s____1950\J -D 
Litchfield Vv Ilstg 33__.1951/5 - J 
Lou'y diy & term ¢ 3348. 1952\3 - J 


istered .______ || 1953 J - 
Mid = piv + aah 1) a 
Vv Ist gz 3a_____ 195i1,F-A 
8 Lou Div & tering 38__1951/J - J 
LAE eae 5113 - J 
GP 19513 - J 


























124% 128i 112 
| 




















| Aug. 31. Lowest. | Highest. 
Ask.| Bid. Ask. Sale Prices. Sale Prices. 
Pile hy) aa 1 9B ccwcelcccccs sonenslectsue ehaset 
70% 6714 70 | 6714 Aug. 20) 6914 Aug. 23 
591%)! 57 58 58 Aug. 11 58% Aug. 


| 97% 101 |100 Aug. 21/100 


| 96 99 
110624 107 
5 34) 9454 97 /2 


99) 102% 100 102}4| 9934 Aug. 7) 9936 Aug. 


95% 4 95% Sale | 95% Aug. 16) 96% Aug. 
9544 9534) 9534 Aug. 20) 953% Aug. 
sale 90 9534) 9534 Aug. 1) 97 











1%| 10% 115%) 10 Aug. 27) 11 
ae eee 78 








om i..... at See Rs ts PO eens « | 
“—_ | ae | 98 Aug i 98 
a. ae eee oe pubes or. 








Sale Prices, 


ee ee ee ee 








| 85% June 15) 


siden: ke de Wickes 108% Jan. 
June 21/124% Jan. 


75 76 r 75 Aug. 27) 814% Aug. 
aed y Seeedpesome: apeespins 39 A prif 13) "9434 san. 33 
| 


"7614 May 14, 83 Jan. 


A Rene Jan. 


Aug. 24| 93 Jan. 


4:105% Feb. 


Aug. 21:104 Jan. 


| acnsen sanasd 


Jan. 25) 94 Jan. 


' 


Jan. 2 104 Jan. 


1;109% Jan. 
9, 99% Jan. 


10044 991% __---| 99 Aug. 7| 99 7,99 Aug. 
100 | O54 100 | .uidaelcatadelonsena Seabee | 97% June 15 100% Jan. 
Sew | 2 98% ~----|------ ------|------ ------|| 99% July 1610244 Mar. 
108%||101% 108% |101 109%) = = - RACE, (Nt Aas wo n'h cg iease eee cee aghalale 
[10834 8034) Boa 78% Aug. 31) 80% Aug. i | 784% July 6) 87% Jan. 
VOLS a i) ween wer enn mee wwe wor enellown eee oo ee oe] 22-2 - ee cocwne 
Sale | ae 58%| 584% Aug. 29) 60% Aug. | 584% Aug. 29) 73% Jan. 
a RE CE Peers | eee ee 
8814) 89 ----- | teoce nwene ldasene saaccny July 27; 90 Jan. 
56 j 52% 56 56 Aug. 3) 56 3) 524% July 13) 68% Jan. 
Sale 51 Sale | 50% Aug. 29) 54 5044 Aug. 29| 68% Jan. 


as: 31| 84 Jan. 


7\109 Jan. 
" 29|106% Jan. 


* uly 2109 Mar. 
June 15'108% Mar. 
2 11296 June 20,112% June 20 
June 11,100 June 11 
! 10206 July 3)106% Jan. 25 
«ie 25 10214 Mar. 3 


7\100% Jan. 
12\108 Jan. 
10\108 Jan. 

1} 81 Jan. 


| 28% Jan. 27 23% Jan. 2 


18\102 Jan. 





105 | ecw 109341... co ewes VE rE 
a 10334|103%% Aug. 0334 Aug. 
ae |112% __-.-|112% Aug. 12% Aug. 
eee BR Stik ee side ks ee 

ae ee ee Cee eee 

SSeS Ci ae eee ae 

8214 88 | Sadecwio 824 82% Aug. 7| 82% Aug 

ees | 68% --.-- 68M |22TTI eA SENS -=-2--| bel gece akc Sesh 

n@ihe eneee } 3] eeettlhea noobs sn#eROSI A eee ethan 
Yt 100 “1... eee ie See eee 
67 | 62 --.--- lewsnce chaaee aeunns senese 

j | ! 

“97 i0i | 97 me Len “o---4] 
On J----- -----|------ ------|------ ------ 

eta i |----- -----|--.--- ------]------ ------|l- 

ee lea Jrvnee cercc|-----2 ------|------ ~-----||- 
90 | ae 93% Aug. 16] 90 | 

Se ee | a se, par a EE léuuwen 

Bos I EDR Se a 
| 
Sivas Rg 


6 95% June a 99%% Jan. 16 
20) 95 14 June 15) 99 Jan. 
May 7| |10124 Jan. 





94144) 90% 91 90% Aug. 90% Aug. 3 90% Aug. ‘ 99 Feb 

i ee 120 |111 Aug. 25! 111 Aug. 255121 Jan. 2 
S| 146 ht ee PREY ay ae April 4118 April 4 
97%%| 95 9614, 95 Aug id 96% Aug Aug. 27/105% Jan. 11 
92% 87% “89 aor “Siz kas td Sala 
ce & ae: aaa a 77777 86% July 7) 98 Jan. 22 
eae 103% ..--- 


3)108% Jan. 


90% April 
9934 Jan. 


; ) 855% Jan. 
Aug. 27) 89% Jan. 











—_ wma 
“July — 2) 38. ~ July 


67% July 31) 84% Jan. 15 
Aug. 11) 74% Jan. 19 


85% June is 


ee ee 


Mar. 27| 71 Mar. 
July 21) 864% Jan. 


SEPT., 1917.] 


BONDS—STOCK EXCHANGE RECORD. 
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BONDS 
N Y STOCK EXCHANGE 





Sales in || Price about | PRICES IN AUGUST. 


| Jan. 2 


| RANGE SINCE JAN. 1. 





Highest. 





Illinois Central—(Conc.)— 
Cprtnet Div ist g 3448_.1951 
estern Lines ist g 48_.1951 
tered 1951 


Carb & Shaw Ist 4s g___ 1923 
ChstL& nA. O gold wee 


red 1 
Joint ist ref ser A 5s__1963 
Memphis Div ist g 45-1951 
StL Ist gu g 48__..1931 
Ind Bl & W. See C CC&SsStL 
Ind Dec & W. See Cin H & D 
Ind Ili & Ia ist gold 4s____1950 
Intern & Gt No—Ist g 68__1919 
Iowa Central. See Minn & St L 
ack nae & Sag. See Mich Cen 
ames F & Clear Ist 4s___1959 
LS&M8 


North F Ohio lst gug Ba7 1945 
LSh&MichSo. See N Y Cent 
Leh V A 1] ist gu g 448. Han 


Leb V (Pa) Sasa ae 
2003 


— 
' 
ee 


GoLccu Rees 
Belek ee 


nopovoovuad>> 


s 


— 
1 
~ 


° 
z 


= 
' 
0 


25,000 | 90% Sale || 8244 Sale | 82% Sale | 8214 Aug. 
18, 000) 88 Sale || 8234 8234) 82% 83 | 82 Aug. 25 


Z52e¢ 
pie 


4 OO 


Outs 





Registe -1933 
First int reduced to 48_.1933|J - J 
Leh & N Y—I1st gu g 48___1945 M- Ss 


red 
Leh & Hud R. See eS 
Long Dock. 
Long Isl ist con g i. July 1931 
lst — gold 4s___July Hee 


Ferry ¢ sid 434 epi: 22 

e go | EE 19 M-S8S 
Gold. a 932|J3 -D 
Unified a - EE. 1949|M- 8 
Deb gold 58____._._..- 1934|J -D 
20-year temp deb 5s._..1937|M-—N 
Guar ref goid 48___.___- 1949/M- 8S 


NYB&M Beong 5s..1935|A-O 
N Y & Ro Bch Ist g 5s- secu ¥ 


N8ShbBch Ist con gu 58 Oct’32 
Louisiana & Ark Ist eed 
La Western. See So P 


Louisvy & Nash PE cast yy -y OP -D 


iene re ae 1937|M-N 
Unified gold 48........ 1940\J - J 
Registered ___......- 1940\J - J 
oe trust gold 5s_____-- 1931|M-N 
H & Nash Ist g 68__-.1919|J -D 


fo Cin & rey g 4348.1931|M-N 


NO&M Istg 68__.._-- 1930 
2d 


St bp +4 GS... Ee M-8 


d 3s 1980 

Att = & Cin Div g 48 1955|M-— 

Atl Knox & No Istg -1946|/J -D) 
Hend’son Bdge ist sf 68 1931 M- S$ 
Kentucky Central g 48_°1987|J - J | 
Lex & E Ist 50-yr 5s gu_1965/A — 
L&NMobéM Ist g 4448-1945|/M- 
LA en en joint 48__19 - J- J 


Fess July 1952 
N FI & Shef 1st gu g 58__ 1937 


Npt&CinB gen gu g 4a 1945 J - - J 
Pens & Atl lst gug 6s..._1921/F -A 
8 & N Alacon gug 5s__.1936/F -A 

Gen cons 0-yr 58..1963;\A-O 
Lou&JeffBdge Co gu g 481945|M- 8 


M2o Coal. See LS&M So 
anito 


W Coloniz g 58.1934|J -D 
Manila RR—Sou lines 48__1936|M-— 


McK'pt&BVern. SeNYC&HR 


Mex Internat Ist cons g 48._1977|M- S 
Stamped guaran .--1977|M- S$ 


Michigan Central, See N Y Cent 


Mid Term ist g sf 5s__-.1925|\J - D 


Mil L 8 & West. See Chic & NW 
Mil & North. SeeCh M & St P 


Minn & St L Ist gold 7s__.1927'5) -D 
Pacific Ext ist gold wena 4|M— Oo 


lst cons gold 58______--. 
Ist & refund gold pee 
lst & ref 5s Series A___.1962 
DesM & Ft ist gu 48.1935 
Iowa Cent ist gold 5s__.1938 
Refunding gold 48__..1951 
Minn & 8tLegu. Ss BCR&N 
gELLY fh 

payment of int gu-__ 
WotP eae M & & Cent Term 
ist Chic Term a f 48__1941 
M ind aya rin Ea 

yment of in 

se Se P Mé& M 


Minneap Un. See 8 
Mississippi Cent ist 58____1949 
Mo Kan & Okla. 


Oo SeeMK&T 
Mo Kan & Tex—lIst g 48.1990 
2d gold 4s-_- une 1990 


lst extension gold 5s__..1944 

ist & refund mtge 4s___.2004 
Trust Co cts Sad deposit ._- 

General s f 4348._._..-- 1936 
Trust 


nt 
wHOOZ Za 





~ 1,000) 91” ~9134|| 83° "8654 8034 837 
14,000) 56% 574) 46% 484) 45 4 


3,000) 943% Sale | 


Foo aA | 93 95 ts 
19,000 76% 77 | 68% 69144 68 69 | 68 Aug. | 
| 








Par value | 1917. Aug.1. {| Aug. 31. Lowest. 
ee Bid. Ask. Bid. Ask.) Sale Prices. 
b Soue oe | 79% 2222 3) Spree appre apaievenmeee: 
| 89% -—<<<-= | 79% eseaeaee } 7a ----- ee 
deta 2: eS MME MET wanadiveGce S01 WE cacne oibaee 
panndenan | 86 ----- , > ee [newwne asawde 
eae ] 98 ----- 9656 ..... |-----~ ------ 
onsennliaetin RR TRON eR , REN Becewpery s 
19,000) ii” 101%{|| 95. Sale | 953% ~963Z\"94° “Aug. 7 
auedal 87 80%|| 74% 90 | 7444 ...--).....- ... 
Leiatedy 9544|| 83% 90 | 83% 90 |__.... -2L2-- 


4,000) 99 100 || 95 97 | 95% 9834) 95 Aug. 17 


| 90% 93 783% 90 | 78% -.-.--- 


etek 69% 69%|| 62 Sale | 58% 65 | 60 Aug. 28 


| 


2, 000) 98% 99 ||----- te 961%] 96% Aug. 20 
nica | 80% Sale || 7644 83 40M, RO laces aban 
dine alte Suk 2 oer te cee Met oUen OR 4 uo ce ee 





6,000 100% 102 96 98%| 92% 953%%4| 95 Aug. 30 





























1,000 Fat 10134) ----- po odene 94% 95% Aug. 16) 
-<-<-- |----- -<---- ee ed ee ee 
ommaiel .. & SE Bee 6 | es pee ee 
REARS = ee es ee aes 
~ 1,000 10434 ____- 103% ~...-|103% ____-|10334 "Aug. 13 10314 Aug. 13 
Scsaba MC aoe MR RA GONE cegcdlva cou occkpaloness 2 elena 
ied ee ete Fe OE. hwo. catalan anderen 
stile O68 Se ee by 180096 106) lesen ks. enon cde cnx See 
eRe. te ene diced Ol invcdulcndncs SekCHale unwwa meme 
seen 0 CE ieee SO Mlens.s SOM iss aivcceleseseslameuge 
ee. 98 | a.” | a Tee ees 
aR: aS ee han IO Nie tean. idea cee 
onpans 93% | SS ee | an eee ee 
12,000 Petite ire es | 80% = 79% 80%) 80% Aug. 28 
| 4 r 1 % 
Resice: 108 4 104— — gallina Naidapee cities BeweR 36 S: 
ES: Wit Nay nce, 9614 104% 96% 104%! 96% Aug 
1,000)|100%% ____- epee —, Re Scape em Pras 
sidindees |----- 9634]|----- 90 | 86 90 |--.... -----.|------ ------| 
| 
6,000)113 1133411034 111. |11014 110%%|111 Aug 
pa ee ee te ee)” rr ee eee 
55,000) 9634 Sale ! 9014 90%) 86 8314) 8734 Aug. 21 
inh eine 96% Sale || DS Edie glitaan Cgeealsdeauce «skehahhth wan lennon 
OAK ae 10644 Sale || 9934 10034! 9914 10034|727272 LITIIZ)ITIIID LILI. 
see aee 107% .....1108%4 .---- 103% a ca a cielo tics ag: Rn ER ea ce 
10,000)|1027% _._.- | 94° 100 | 94° 100 | 94 Aug. 
000'|1145% 11544/104 11134/105% 108 |106 Aug. 27 
oneal 106 109%) BP Segecsl GONE «xecslescocs antesclenhenn seenhe 
upended | caacek et.  e | O05 BO |... nse wsvencleccann bande 
oan dike Tes EE” |! IEEE I! Knee pee +: 
caahueie 6144 6214|| 5614 6034) 5614 60%4)-___.- ------|------ hee | 
ane 89 Sale Bey 84% 814 81% 82 Aug. 
<daneie 108% __.-_-| attih) MEUe cacaclencuen,eebselenaanaee 
#99) 106"S === a0gye <5 3-08 4 Jie aig 95 
IVVV il wees cence “tA ° 
3,0001|1018% 102 || 9934 Sale | 95°° 98 | 98 Aug. 20 
OV}100 _..- ee 94 97 | 91% 9614 94 Aug. 10 
nano 81 Steer Gee OO t.c5.. 46 liaccae wamtae 
~ 2,000 106 T2777|/"99°° 101% ; @ 1013z!" $9 “99 Aug. 21 
cereceo!|| VER woceon||eecres one-ae (ee eee ee 
asad 10782 a ie SE on a anmiaanans 
apunarl 07% ...-.|| 9834 105 | 9814 105 |.__... -.---. 
1,000)|10134 102% a ee eee 102% 100 Aug 
PPE be Oe cana Soest Sl cgaesicccash aaamnd 
{ 

















EER Legere: EEE bheielaocae ‘meses Sees Fees 
ni } 

ete: ee) ee Rs 
------ Lciend SCHEELS abbedvenes e00selencese b6000sleecess ssneseen 
wantin Se EE ot GR. cdinelanenns. pads pipeeuned aaa 

| | 

\ | 

-/]118% ----- 110834 ____- ae Sy ewe 
mekcmatl i Seen, 2eeis) G6 |. ul wos Senkbdleee ace eeekine 

3,000! 38 es Bey 8714, 803% Aug. 18 80 

22,000 58 59 

61% 


H | 
! 


| 88 8814) 8534 87 | 87 Aug. 25 

OP ocean Bade ~2-i ee | aceteeeins 
1,000) 98% 99 93 9444 93 ----- 94% Aug. 21 
| “Se 06° lca waded 








55,000, 54% oe 944 41 | 39 42 38% Aug. ¢ 

8,000! 37 | 271% 29 | 27% 28 | 27% Aug. 

13,000! 65 68%) 495% 50 | 49% 51 | 49% Aug. 

heean Seca aaa ae OO | 4056 GO | cacce ceueaslogsest pateun 
24,000 40% 45 || 314% 341% 33 Sale | 33 Aug. 27) 334% Aug 
------ | 404 aan 2944 36 | 33 35 |.----- ------|------ ------| 
wtienect sae ho a to O8° lon aad cal eomeak see 
sacieald | 75% 85%4| MEE...) OGRE nsdtccclscanae cnduaiininuanl anne 
Satie ef ee. 1 G6 Ln cdlimecss aeaecelégeeseenenil 
5,000' 78 Sale || 50 


2 45 52 | 52 Aug. 
5 





82% June 8 


81 % July 20 








102% June 18) 





79% July 3 


96% Aug. 7 





3) 87% aus - 21 


to 


| 89% Feb. 20 
| 1034 ag 1 


100 July as 





‘ az 
Ka 48% 184 Sale E: Aug. 28| 


3 8 | 
7%| 45 Aug. 29 








oaie June 8 3 
4954 Aug. 21 
on guy 9 











Sale Prices. 


102% Jan. 18 
p 
95% Jan. 17 


94% Jan. 


Jan. 


Jan. 


71% Jan. 


Jan. 
Jan. 
Feb. 


Jan. 


g- 
95% Aug. #0 101% Jan. 
83% July 27| 91% Jan. 
95% on 25/102 


Jan. 
Feb. 
Mar. 


106% Mar. 


ee ae 


94% Jan. 


113% Jan. 
April 10 
97% Jan. 20 
96% Jan. 12 
Jan. 31 
810334 June 28 

22 


Jan. 


114% Feb. 
104% Feb. 
90% April 2 
ar. 23 
63% Jan. 
91% Jan. 29 
108% Jan. 


Jan. 


9 $974 a 19 


Feb. 


49 Jan. 


Jan. 
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{Vou 105. 





[ ———sennes 





BONDS 


N Y STOCK EXCHANGE 


PRICES IN AUGUST. 


RANGE SINCE JAN. 1. 








Lowest. { Highest. 





Mo Kan & Tex—(Concluded) 


MKA&4T of T ist gu g 5s 1942 
Sher Shr’y & So 1st gu g 58 '43 
Tex & Okla ist gu g 5e_. 1942 


Missouri Pacific (new coj— 


lst & refund 5s Ser B__.1923 
lst & refund 5s Ser C.. 1926 
lst & refund 5e Ser A ..1965 
General 48 1975-.-.--.-.--.-- 
Mo — consol g 68..1920 
Trust g 58 stamp.._Jan 1917 
R tered _.....Jan 1917 
Certfs of deposit ...-.--- 
Ist coll gold 5s8..-....-- 1920 
Col Co certs of deposit- 
Guar Tr Co certs stamped. 
40-year gold loan 4s8__..1945 
ertificates of deposit--.-- 
20 | (I. ctcnae anes 
lst & ref conv 58...-..-- 1959 
Certificates of pes. ae 


Certfs of deposit 


stamped 
8d 7a ext at if Sth aie an the 1938 


Boony St L & 


Cen Bch Ry Ist gu g 48.1919 

st g 48.1948 

roy&CValAL ist ; 5a 1926 | 

of M 1st ext -- seal 

Peed extended gold 5s. .1938 
8t Louis Iron Mt & South— 

en on ate 10 

en con 8 £ 

Unif & ref old 4 adie 

River & Gulf div 1st g 48’33) 

VerdigrisVI&W ist ~" 1926, 


— Br Un Pac 


Mobile & Birm. See 
Mobile & Ohio new é ta e. 


lst extension g 6s July 127 


4 38) 
Montgom Div ist g 58.1947) 
St Louis Division 5s8....192 7| 
St L & Cairo gu & 4s__..1931 


Collat trust 4s. 
Mohawk & 


Morgan’s La&T. See So Pac Co 
Morris & Essex. See DL& W 


Nissp Chatt & St L 1st 5a 1928)A - 
r lst gold .- 1928 J-dJ 


or & Shef. See Lou 


‘at et Mex pr lien 4748-1957 
Guaran' eneral 48..1977 
Nat of ex be en g 4}48-_.1926 

conso 951 


See N 

"t & Cin B’ge. See LoudN 
N O Mob & Chic Ist ref 58_ 1960 
New Orleans Term Ist 48-- 1953 
N O Tex & Mex Ist Ser A 681925 
Non-cum income ser A 581935 
NYB&Man Beach. See L Isl 
WN Y Cent RR conv deb 68- 1986 

Consol Ser A fs... 


N Y Central é be... River— 
Gold mortgage 57§8---- 1907 


1 
80-year debenture 4s_..1942 
e Shore coll g Ores... tee 


F 
£08 
rH 
y 
| 
= 
rie 
Ss 
oo 


93 
BehCr ex ist gu g3}4s Feb ’51/A - 
Cart & Ad 1 eR emit me 
Moh & Mal 1 Ps a7 1901 M- S$ 
J Junc R gu ist 48...1986|F - A 
N Mf & eng g 3s... 2000 


M- 
N Y & North Ist g 5s_..1928)|A-O 
NY&Put Ist con = g 48_1993\A - 
ove S Creek reg ~“s 68..1932\J -D) 
RW &Ocon nf 5a_July 1922/A ~ O} 
RW&OTR Ist g 5s_July 1918|)M-—N 
as .-7 § a cons g 44%s.1941\3J - J 
Og & L Ch Ist gu g 48_1948|J - J 
Rutl-Can Ist gu g 48_.1949|J - J 
St Law & Adir lst g 5a..1996\J - J 
Uticane Bini iv gu g 43_- 1922 - S 
v gu g 4s_-_ - 
Lake Sh & MSg 8y40--1997 J-D! 


Registered 


199 
Debenture gold 4s___1928|M- S 
‘Registered as Foe SS 1 
Sener pod gold 49______ 1931;|M-N 
Kal A&G Hit gu Ba. 1938\J - J 
st 58_.1934\J - J 
& L E—2d g 5s_Jani1928|4-O 
Pitts Mek & ¥ lst gu 68.1932)J - J 
McK me hue V aig eine ae 
Michigan Central o8--- 1931 M— 


Eat tee 194019 = 


4a. 
Jack L & 8 gold 3he- 1981 M- 5S 
i4e 1952|M— 


Mahon Coal RR 
Pitts 


ered 


lst gold 3s 


20-year debenture 48_1929/A — 
N Y Chic & 8t L 1 37\A — 
Registered me 327 


1937 
25-year debenture 4s_ 1931 M-N 
West Shore ist 4s guar__ zat J-J 


Sale P 
564] 56% ony 20! 56% Aue. 
45 





_ 28! 95% Aug. 
. 10] 92% Aug. 





| 99%|| 92 
r $5 20 3 








00 
- §/2,091, 000) 67% Sale | 
34,000)| [103 %9 es T0114 100% 10036| 10034 Aug. 
ale | wabae .asaae 


1 
55% April 10) 
(beat bbhehelaw anh aibiced 60 an. 





© 








eeoeae ==“>> ay ey 








—— 
Oud 


“ee 
it 
me 











77% $4| 77% Aug. 


9154 Sale | 9134 Aug. st 93% 1c Aue: 2 


‘ 27| 78% Aug. 








& 
aoonex=e™ a 


amar PPPaZZaw OFZ OU 


6974 Aug. 23 23 
6 April 16) 97 











-----!] 


SE AAC Pe, - lisnnoe wasapeitelwelccnenmaldd Z 
June 38li 102% May 
. 29; 7644 Aug. 29; 94 
lanka bb ate |397%4 May 14 10434 Jan. 10 
4 Feb. E. 100% Feb. 














Sd ee ee ee 
































Sale Prices. | Sale Prices - 


June 12) 80 


45% Feb. ai 49 


| 93% May 17) 99% Jan. 
May 17) 98% +a2. 


Aug. 7) 96 


| 5744 Aug. 31| 68% Jan. 
7/100 July 6|10634 Jan. 
-/106 May 29) 106 44 Jan. 
an ken | eats esis“ 108% April 25 
|}101% Jan. 2)103 6 
10144 Jan. 2|103 
Satie =--7-"|"a53z Feb. “31-63 ~~ “April 26 
Mar. 1| 6034 April 23 
55% —_ 10 


: ity July A 86 
e. 22 69% July 18) 84 


July 26) 785% Feb. 


July 2) 93 
Aug. 25) 90 


May 15| 91% April 23 


Mar. o7| 30 


fone 21| 72 
ay 17; 99% 


June 19} 5034 Aug. 


Aug. 31/1135 Jan. 
7624 July + 88 4 Jan. 
May 26; 9834 Jan. 


76% Aug. 27| 
784% June 14 


May 31) 81 
Aug. 7 80 


80 


% Aug. 90 


| F058 Jat. 12] 7054 Jan. 


ose ©e-2 alee 
June 22) 87% 


July 24! 87 
Aug. 25) 97% 


a! ee ee pt yp Ed a ld todd 
ee ee ee eee ee EER BR -<<+<<8 


| 9914 Aug. “18) “9914 
"841% Aug. 23) 8414. 4 Aug. “93\" Ba 4 Aug. 23 
Depshenahen Bond an. 19 
| 81% Aug. 3) 91% Jan. 


81% July 23) 93% Jan. 
1004 Jan. 3/1004 Jan. 











86% Jan. 
| 85% Jan. 8 
June = 9444 Jan. 


9336 Jan. 18] 92 


80% Jan. 


May 2) 81% Feb. 16 


9914 Jan. 
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——re 
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| if 
| Int. | Sales in || Price about PRICES IN AUGUST. RANGE SINCE JAN. 1. 
BONDS | pe August } Jan. 2 - . 2 
N Y STOCK EXCHANGE tod. |Par Value) -1. | Aug. 31. Lowest. Highest. Lowest. Highest. 


N YL Erie & West. Gee Erie ||Bs -| Sale Prices. Sale Prices. Sale Prices. Sale Prices, 

N Y & Long Bch. See Cent N J) | 

N Y New Haven & Hartford—) i 
Non-cony debenture 348 '54A-O 70 jj-- : rT 
Non-cony debenture 48.1955 J - J y 77 8 58 g. : ug. 
Non-conv debenture 48.1956 M-N | 5 57} ¢ 5634 Aug. 16) 59 . 18] 5644 Aug. 16 
Convertible deben 3348_1956 J - J) ‘ ¥)| 56 oe Sale | 49 Aug. 31) 58 Aug. 2/| 49 Aug. 31 
Convertible deben 6s...1948'J - J ¥e| § f 95 Aug. 27| 97% Aug. 7/|| 933% June 9 
Harlem R & Pt Ches ist 48°54 M-N) | 82 y 774 Aug. 29| 7734 Aug. 29|| 7734 Aug. 29 an 
B&N Y Air Line Ist 48.1955 F - Al 89% | 8844 April 16} 88% 52 31 
Cent N E Ist guar 48_._1961J - J) 82 ||- : 74 April 9| 78% Jan. 














j 


Housaton RR con g 58_.1937,M- N) 
N Y Prov & Bos gen 48.1942 A - O| 
N Y W’ches & B ist 434819463 - J 
ata ta con coup 56_1918|M—N| 

R cons 48...1945,J -— J 


| | H 
5 7 July 27 

nt & W ist g 4e June 1992 M- S } g. 5 ° 6 
000 only - : 75% April 16| 75% April 16 
— o. peat 1oeas | L 1 77 Jan. 10| 80 Jan. 22 





: 53% pug. a 137% ee. be 
965 Aug. 965% Aug. | 96 une an. 

ielbpe 6 Aus: “110 July 17\122 Jan. 9 
| 








+ 
30,000! 953% Sale 
1996 ! 5 
Div ist & gen g 48___1944 
10-25-year conv 48_._ 1932) 
10-20-year conv 48___ 1932) 
Convertible 4s 1938) 





93% Jan. 30 
1134. Mar. 28 
136% Jan. 
135 Jan. 





Or>n> COnstan ZeOnnu.OOor2zZzp 





bahel-4-tebelel att} + i 


; 28) 86 Aug. 


Scio V & N E ist gu g 48_ 1989 M 
Northern Ohio. See L Erie & W) 
North Pacific—Prior 48_..1997) 


Registered 1997) 
General lien gold 38_Jan 2047 
r Jan 2047, 
St Paul-Dul Div g 4s___1996' 
r 1996)J 
CB & Qooll tr 4s. See Gt Nor| 
OE dinear ain Sr aes 
certifica = ~ 
St Paul & Duluth ist 5s_ 1931 105% 100% ra a 7 
2d 5s 1917 00 99 34 99 34 |100% Jan. 29 100? an. 
ist consol gold 48. --1968) =x 2is || 88% Mar. 7 887 Mar. 
} | 85 88 || ¢@9o - | 
Nor P Tor Co int sat ieee 1,000 11034 112%4||110 1103441044 110 . 3/109 April 17|110 Feb. 
North Wiscon. See C St PM&O) l 


| | 
Of? & LChamp. See Rutland i | 
| 


92% Feb. 


| 85% Aug. 31 8754 Aug. 1 ° 96% Jan. 
8414 Aug. 22) 8534 Aug. . 22' 9214 Feb. 
62 Aug. 2% a M | 69% Jan. 

May 29) 67% Jan. 
915% May 18: 91% Jan. 























o.pd & Ww. See CCC&BstL! | 
Geegen = a. > a ] pee Se) \| } 
hand Be A ~ an 1081/3 or 10,000) 86% Sale | | ; 28) 79 =July " 8754 Jan. 12 
eas Chnat tle tc be teens -D | 98% 95 91 | f, 0056 Ban, Oh) O06 Tae 
acific of Missouri. See Mo Pac! 
Paducah & Ills ist s f 444s 1955J - 
RR Ist 4s real est g_1923 M- 994 
Consol gold 5s 1919 M- S -| 101% (2 
Consol gold 4s 1943/M- 1,000) 9834 991%) 94% oy 
Consol gold 4s 948, M-? 14,000| 99% Sale ||----- 9134 Aug. 
Consol 4448 1960 F - 30,000 106144 106%' 101% 101 Sale 100% Aug. 
General 4546_________-1965 § -D| 124,000'103 °° Sale || 94 92, Sale | 92, Aug. 
Temporary ctfs 4%s__1965|J —- 477,000 | 9434 | 924 Sale | 91% Aug. 
All al gen gu g 48__.1942 M- S| - ~ =| 8374 95 4 ms 
Del RivRRBdg ist gu g 48 '36 F - A 9 99 = 
Phila Balt & Ist g 48-1943 M- 
Bay & So ist g 58__1924'J - 
Sunbury & Lewis Ist g 481936 J - 
UNJRR & Can Co gen 481944 M - 


Pennsylvania C 1921/3 - 
istered 1921\3 - 
Gu 3)48 coll tr reg ctfs__1937 M- 
Gu 3s coll tr ctfs B.__1941 F 
Gu g 3s tr ctfs Ser C__1942/J 
Gug 3450 tr ctfe Ser D_1944 J 
Guar gold 15-25-year 48_1931A 
40-yr gu tr ctfs 4s ser E_1952 
Cin LEN ist con gu g 48. 1942)M 
Clev & Mar ist gu 4348_1935)M 
Clev & Pitts gu g 4348 A_1942\J 
Series B 4 
Int redu 


| 
| 
| 





ee Le 99% Jan. 5/101 Jan. 12 
__---. ----..|| 99% Mar. 26, 99144 Mai 26 
__---~- ------|}/10154 April 41024 Jan. 25 
93 Aug. 8/| 93 Aug. 8 99% Feb. 9 
92144 Aug. 8| 9134 Aug. 22101 Feb. 21 
102 Aug. 24/100 June 28 107% Jan. 13 
944% Aug. 3, 92 Aug. 31 104% Jan, 11 
9414 Aug. 1! 91% Aug. 28 97% April 5 
--- ------|| 97 Jan. 3 07% Jan. 
ao +s, ot & pata ub cow <x ev ol eae eo aes 
g. 7/92 Aug. ed Jan. 11 
iall- coco sonstclones ty nee 
_| 99% Mar. 30! 99% Mar. 30 
‘ } 24) ; . 10! 99% June 16:102% Jan. 22 
puny iolse Bale® | 10036 April 21024 Jan. 24 
777778683 “go || 8: T7] 9946... --\---... -..---]-c) -<uceeaeual Oe a 
1,000! g6°° | 81 214 811%, Aug. 81 Aug. 80 May 10| 86% Jan. 31 
----|| 86 879% ee | ppt Tae YD.) 814 July 14) 81 July 14 
874% 75 8534| 7 BOIS ns ke he weal ec suse ae Pe epee et eg 
92 | 88% i g ari , . 9| 89 Aug. 9 97 Jan. 
allt Bs ame. * eee 30) 93 Mar. oo 
“90 | 86 87% 86 Aug. 10, 86 Aug. 10] 86 Aug. 10) 91 pr 
90 | 92% nn) 88 AME. tO 86 ane. | 9634 May 29110036 Jen, 17 
: : oul -__ 102° April 17|102.° April 17 


ZZnZu 


ele} 4 
' to Ge bo ' 
pee Stet Dm Nw ts 


| 92 
98 
86 
93 





x 


O\RNAR 


ee 


HZZZOOCOP Nige MZ 


| 


| 8814 Feb. 24) 891% Feb. 
| $8 April 17| 88 April 17 


J a 


OF>ZOPZZOOMuUu Zn «ZOO 


] 90% --- | 34 1f wiccasgt tad edd | ra 99 Mar. 21 
|| 94 | §¢ PR FF Ae : : 

99% _...-| 99% : cs (oe : ae : 5 

8 bY : | 98% April 13) 98% April 1 

Osi aa Naa nk: rasa a 986 Feb. 23| 9914 Feb. 23 

13| 9734 Aug. 13/103% Jan. 24 

| on July 21:1014% Mar. 6 

| 99 June 22) 99% June 21 

en) ee ee eee se ee 

| 951% Feb. 3) 96 Mar.29 

owe eae 9514 May : 9816 May 3 
, . 1 90% Aug. 3) 

Aus | 983% July 16)103% Mar. 14 

103% May 81034 May 8 


Gr R&I ex 1st gu g 448.1941) 
Ohio Connect Ist gu 48__ 1943) 
Pitts Y & Ash Ist con 58_ 1927 
TolWV&O ist gu 48 A.1931 

Series B 44s 1933 





} 
} 


t9¢ i a 
PEUKE>PEMNEES SS 


100 June 1 

; - . 7 Mar. 29 
Sale 8: Aug. 27| 87% Aug. 13 il 25| 77% Jan. 27 
Bale 70 170 Aug. 1 yt ae feo. 8 


' 
} 
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BONDS—STOCK EXCHANGE RECORD. 


| | | 


| Int. | Sales in | Price about 
BONDS | Per-| August || Jan. 2 || 
N Y STOCK EXCHANGE (fod. 


' | 
Par Value 1917. | Aug. 1. | 
Pitts & Lake E. See N Y Cent | Bid. 
Pitts McK & Y. See N Y Cent | 
Pitteb Shen & L E ist g 58.1940 A - O} 
First consol gold 58 - - 1943J - J) 
Pitts Y & Ashtab. See Penn Co} | 








PRICES IN AUGUST. 
Aug. 31. 
Ask.| Bid. Ask. 


RANGE SINCE JAN. 1. 


Loweat. 





Lowest. Highest. Highest. 


Sale Prices. 





Sale Prices. 





Reins Co gen gold 48..1997/J - J 
Registered 1997'J - J) 
Jersey Central col] g 48. .1951,A-O) 
Atl City ist con gu g 48_1951J - J) 
yh & H. See Pere Marg 
+t Jos & Gr Isl ist g 46... 1947,5 - J! 
St Law & Adir. See N Y Cent, 
Bt L& Cairo. See Mobile & Ohio) 
St LIron Mt& S80. See Mo Pac) 
StLMBr. SeeTerRRAssn ofStL| 
3 t Louis & San Fran (Reorg Co) | 
Prior lien 48 ser A 1950 J - J 
Prior lien 5s ser B 1950 J - J 
1955 A- O 
A 68 1960) Oct. | 49 Aug. 6) 5 6 
6t L & San Fr—Gen g 68.-1931,3 - J) ee (111 April 11 
General gold 5s._._....193i)J - J} 961% Aug. 24 . 24|| 9614 Aug. 
S8tL&SF RReonsg 48 1996\J - J ies, 2 \ 
General 15-20-year 58. 1927|/M-N) f Ji wae \ 
Trust Co ctfs of deposit |A-O | 


|| 875% Aug. ; 


95% Sale 
94 95 || 90144 May 


| 96% Jan. 


¢ 95 Jan. 
96 | 


574,000 60 Aug. 


| 774% July 6 
8|| 641% Aug. 29 
| 46 July 6 


60 Aug. 31) 615% Aug. 
78% Aug. 8) 


| 80 Aug. 
644% Aug. 29) 


31; 71% Jan. 
88% Jan. 
76 Jan. 
56 Mar.2 
112% Jan. 
\104 Jan. 


69% Sale || 61% Sale 
94,000; 86 Sale || 80 Sale 
200,000! 76 Sale || 66 Sale 


Income ser 505,000) 54% Sale | 48% 





a eee 
South West Div g 5e..1947, A-O 
Ref g 4s ctfs of dep - weed 


do stamped 78 
KC Ft8& Mcong 68. _1928)/M-N} 111%, 103% 103% 
KC FtS& M Ry refg 481936/A -O| 77% Sale HT 69% 71% 
KC&M R&B Ist gug 58. 1929|A - O} \| ¢ ee 

St Louis South. See I/] Central) 5 l 

Bt Louis Southw— Ist g,. 1989/M- N| || 70 72% 7\| 
2d g 48 inc bd ctfs__Nov 1889\J - J) 156 63% 
Consol gold 48_-_-.---- 1932|J -D 62 § 

Ist term! & unif 5s 1952\3 - J 
Grays Pt Ter ist gu g 58. 1947/3 - 
St Paul & Duluth. See No Pac 
St P Min & Man. See Gt North 
St Paul & Nor Pac. See No Pac 
BtP&SiouxC. See CStP M&O 
BA&A P ist guar g 4s___ 1943 
BFE&N P istsfg 1919 
Bcioto Val& NE. See Nor& W 
Beaboard Air Line g 4s___ 1950 
Stam 195 


75 
5,000)'111 


104% Aug. 20/102 June 
21,000 8 4 s 


70% Aug. 25) 6914 Aug. 
July 


68% July 
57 July 
Aug. 
Aug. 


111% Jan. 
8| 79% Jan. 
90 «Feb. 


80 Jan. 
65 Feb. 


18,000 72 Jan. 


13,000) 


} 


“| 61 


Aug. 24 
| 62 


Aug. 29 


ao 


| 62 Aug. 
100% Feb. 


78 May 
3\| 75% July 
| 5534 Aug. 

62%% Aug. 
| 8644 Jan. 

88 Jan. 
| 9914 June 


64% Jan. 
100% Feb. 


82% Feb. 
82% Jan. 
68 Jan. 
70% Jan. 
87 Mar. 
88 Jan. 
99% June 





Cat Cg Cnt Cy Ca foe Oe TD O > OO 


unding 4s 19 
Atl-Bir 30-yr ist g 48. May’33 
Caro Cent Ist cons g 48__ 1949 
Fila Cent & Pen ist g 58_1918 

1st land grant ext g 58_ 1930 
Consol gold 5s_______ 1943 
Ga & Ala ist cons 5s Oct 1945 
Ga Car & Nor Ist gu g 5a 1929 
Seab & Roanoke Ist 5s__ 1926 


Mar. 
102% Jan. 
100% June 


ooo 
GESEeSEe>a>> GG 
' 


Sher Shr & So— See Mo 


Sou 


Southern Pacific Co— 


45 
Convertible 4s 
Convertible 5g 


2d 
Gila 
H A 
gu 3 
H&TexC ist & 58 int gu_ 1937 


A&N W ist 
A & N W ist gu 


Mo 


Nor of 
Ore & Cal Ist 
So Pac of Cal 
8S P Coast Ist 
San Fran 

Tex& NO 


So Pac RR Ist 


Southern— 1st 
Devel. a cons g 5s__1994 
oO coll 
Mem Diy rg ds. -.-1938 
8t L Diy 


K&T 
O & G—See Atl Coast L 
aro & Ga—See Southern 


g Cent Pac coll__Aug 1949 


Ist ay | isss 

& Ban Ant st be. 193! 
exten 1931 

G & N Ist gug 5a 1924 
W T ist g 58____ 1933 
58 redeem____ 193 


gold 4s 


int 
Waco & NW iat'g 66.1930 


Ist g 68.1930 
g 58____1941 
ana West ist 6s__1921 


sLa&T 
Tat gold 68 ist Ze. Ht 


8] gu gold 5s___ 


ge g 58.._1927 
st cons 5g 1937 
cons 


© 
Ce hel + chek + 4a ttn be =o 
PERSR RASS ee 


we ZOUZZZuZOUry>Uacd 


gu 48_ 1955 


“ A. 
Poa Pese>a> 


gen 4s, Ser A__ 1956 


Zt Ole en en ae las at i 9 Oe ts O aes Ze OO 


Ist g 434-5s8__1996 
Ist g 4s he 19 


oa @ 
pet See eee Se 


L 1st g 4348 1939 


17,000 
23,000 


126,000 
113,000 
188,000 


1,000 
1,000 





854% 86% 
| 87 Sale 
/|103% Sale 
|| 91% Sale 


|| 89% 90% 
884% Sale 
101% 104% 





00) 99% 








| 


102 

| 75% Sale 
|| 7684 77% 
|100°° 100% 
|| 8244 Sale 
|10234 

| 99 


| 


75% 75% 
| 81% Sale 


10034 
105% 
10434 100% 
10034 
102 





92% 96% 


97% 


75% Aug. 

814% Aug. 

95% Aug. 3 
Aug. 2 


93% Aug. 8) 
80 Aug. 9) 


8454 Aug. 31 
9634 Aug. 27 
644% Aug. 31 


90% Aug. 24 
67% Aug. 23 





93% Aug. 
81% Aug. 


87% Aug. 
981% Aug. 
6634 Aug. 


90% Aug. 
67% Aug. 


\100% June 


| 
1 





. 30 75 July 
: 18|| 81 


May 
8|| 955% Aug. 
July 





89314 June 
79% May 


84% Aug. 
96% May 


. 28/102 
. 20 


88 Jan. 
88% Jan. 
104% Jan. 
93% Jan. 


16, 91% Jan. 
5| 87% Jan. 
Jan. 
98% Feb. 


16 
31 








|| 64% Aug. ¢ 


| 77% Jan. 
|| 904% Aug. 
i 67% Aug. 


"9814 April 13 
‘April 24) 


90 
2\| 97 
| 83344 Jan. 


99 
64 
101% Aug. 
1102 June 


July 


May 


April 18 


April 27 


18| 78% Mar. 
24/1013¢ Jan. 
23} 84 Jan. 


12) 84 


65 
29) 107 
15) 


13 
Feb. 


31|10434 April 


Ruity ie 
98% April 13 
96% Jan. 25 
ay 21|103% Jan. 16 
Jan. 11 


101% Mar. 15 
May 17 


7 


109% Jan. 16 
“74. “Mar. 19 


3 


101% Jan. 31 
102 Feb. 23 
884 Jan. 24 
100 Feb. 21 


99% 
62%4 


Se 1894-1944 
195 f 
9534 10136 


99°" 
953 8 9544 101 
er gu g 5a._1930 101 ”* ou 
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—<t 
BONDS Sales in | Price about | PRICES IN AUGUST. | RANGE SINCE JAN. 1. 
| 


August | Jan. 2 i 
N Y STOCK EXCHANGE) fod. |Par Value} 1917. || Aug. 1. Aug. 31. | Lowest. | 
$ $ Bid Ask |Bid. Ask.| Sale Prices. | Sale Prices. 
Texas & Pacific ist g 5s_.2000 || 9374 9534) 9434 Sale | 9434 Aug. 7| 95 
Second g tncome 5s___. 2000 | 60 70 | 60 70 | 64 Jan, 29! 64 Jan. 29 
La Div B L ist g 5s____1931 8934) 93 90 | April al 8914 Jan. 
WMW&N W ist gu 53s 1930 95 | 
Tol & Ohio Cent— Ist g 58. 1935\J 3% 4 99 | || 98 June 27 10414 Jan. 
Western Div ist g 5s_..1935|A 8 6 | Jan. 30,100 Jan, 
General gold 5s____.__.1935/J Jan. 16, 90 Jan 
Kan & lst gu g 48__..1990/A July 11; 84 Mar. 
Second 20-year + pone id 
J 
A 
F 
J 





Highest. Lowest. | af tohest. 


Sale Prices. | Sale Prices. 
94% Aug. 7/103 Jan. 17 





Aug. 27 











98 || 93 93%4|--.-. 92% 93 Aug. 7/93 Aug. _7| Aug. 7) 9734 Jan. 
fo Peor & W Ist gold 48. _1917 60 || 5: , 5: 5: . 22; 52 Aug. Aug. 22; 62 Mar. 
85 | ‘ o | Aug. 80 Aug. 9 Mar. 26, 834% Jan. 
60 | é - 50% Aug. 10! 25, 60 
50 || 2% ‘ | 


| 
87 | 871% Mar. 

. | 
3,000 |10014 Sale 5 : 24'100% Jan. 
71%||----- 63 \ 
167,000) 9854 Sale || 91% Sale | 8934 Aug. 
| 99 | 91% 93 | | 90 June 14 98% Jan. 
55,000| 93% Sale | Sale p 34; 88 Aug. ; Aug. 3! 88 Aug. 30 95% Jan. 
92,000; 92 Sale || 8614 Sale 343%, 8434 Aug. 23 86144 Aug. 1) 8434 Aug. 23 95% Jan. 
15,000} 93. Sale || 86% Sale 8 | 8544 Aug. 22 | 8544 Aug. 22 95 Jan. 
13,000, 10844 10834 /104% 106 2105 |1043¢ Aug. 15 10514 Aug. 16/103% July 3 108% Jan. 
1,000)}107 10744103 103% 3/103. Aug. 2103 Aug. 2,103 June 28 108% Jan. 
19,000; 93 Sale ; 87 8644 Aug. 9 871% Aug. 24| 864% June 21 94% Jan. 

2,000 101% 98 4 | 97% Aug. 25 98 Aug. 24) 9714 Aug. 25 98 


Tol 8t L& W—Prig 348-1925) 
Fifty-year gold 4s 1950) 
Coll trust 4s g Ser A____1917) 

Tor H & B ist g 48__July 1946 


ister & Del ist con g 58_ 1928) 
First refund g 48____1952|A 
Ig 48. 1947\J 
1947\J - 
20-year conv 48 1927\J5 - 
First & refund 4s__June 2008|M- 
Ore RR & Nav con g 48_1946\J — 
Ore Sh Line ist g 6s___.1922/F - £ 
First consol gold 5s8__1946 
Guar refund gold 48__1929 
Otah & Nor gold 5s8____1926 
Ist extended 4s 


Vandalia consol g 48____1955 

Consol 4s, Series B__1957 
Vera Cruz & P ist gu g 41481934 
Virginian 1st 5s series A__1962 


OmennOD OrOunww.O0e 


eon 
ore Cone tae > 


|| 9344 100 


vawned cckwanled ase | 
83% | | 8844 April 23; 92 Jan. 
8 9: 9: 813% June 6, 92 Feb. 


z“2g2'0 at ey ee 


Zaz 


554, 9414 Aug. 1! 95% Aug. 20| 93% July 5/1004 Jan. 
| 


| 

abash ist fi ¥g Sale ys 100 Aug. 25 100% Aug. 99 July 10106% Jan. 
WwW Resend out os | 9 é 92% Aug. 13, 93144 Aug. 25)| 9144 June 11,101 Mar. 
st lien equip sf g 5a___1921) 
ist lien 50-yr g term 48_1954J - J) ay 15 80 Jan. 
Det & Ch Br ist g 58_..1941|/J - J | 99% 26 105% Jan. 
Des Moines Div ist g ¢#s_1939|3 - J 82 | | 
Omaha Div Ist g 3443__1941/|A-O : 34 | 7 
Tol & Chic Div ist g 48_1941/M- 8 , 0 8 








4% Jan. 12) 8414 Jan. 

Wash Term Ist gu 3448. __1945 2,000)| 855% Sale | 75% July 25, 86% Jan. 
Ist 40-year 48 1945 | 9444 95%) : 86 ; 

West Maryland ist g 4s___ 1952: 36,000) 72% 73% Aug. 30 69 Aug. 15 Aug. 7534 Jan. 

West N Y & Pa ist g 58___1937 10444 | ee Mo. fee Lenin end eee April 26/1053 Jan. 
General gold 4s || 844% 86 Mar. 27 
Income 5s. ____ 46 


Western Pacific Ist 5s A__.1946 5 34) 853% Sale | 85 || 8444 May 87% April 13 
Wheel & L Erie—ist g 5a__ 1926 102 ‘ 100% Jan. : ar. 29 
Wheeling Div ist g 58__1928 || 9844 ..--.| Feb. 
& imp gold 5s8___1930 | 99% 100%) 
eer 414s ser A___1966 iiich nmadal 
Wa&LE RR ist cong 48_ 1949)! 78% said 





Winston-Salem 8S B ist 48_ 1960 88 4) 
Wiscon Cent Ist gen g 4s__ 1949 
Sup & Dul div & ter ist 48_ 1936 


Aug. 10 801 Aug. 1) 80 g. 
ph ee: a Teel tint 83% July 





Street Rallway Bonds 


Srooklyn Rap Trans g 5a__1945 
ist refund conv g 48____ 2002 
6-year secured notes 5s8_1918 
Bklyn cay Ist con 5s '16-’41 
Bklyn o & S gu g 58’16-"41 
Bklyn Q Co & § ist 5s__1941 

n El Ist g 4-58__1950 
“py guaranteed _ 1950 
Kings Co El Ist g 48____1949 

Stam guaranteed _ 1949 
Nassau Elec guar gold 48 1951 

Chicago Rys—lIst 

Conn Ry & Lt—ist 
Stam guar 44s 

Det United ist cons g 44s_ 1932 








} | 
6,000 101 101%) % 9014 9034 Aug. 24) 9114 Aug. 3) 9034 Aug. 24/10154 Jan. 
104% 77 oi a7 70% Brees, Peers | 68 July 7756 Jan. 
132,000 100% Sale Sale | 98% Si | 983% Aug. 31) 9834 Aug. 97 ae 17|101% Jan. 
'102 100 '|100 April 10,101 % Jan. 12 
| 80 ay 26, 80 May 26 


2,000 |100%% Sale | 8 | 9: ¢ 93% Aug. 21, 93% Aug. 21)/| 92 May 101% Jan. 
2,000| 8344 87 8: | 77% Aug. 13 7714 Aug. 13 75 May 86%4 Jan. 

| 83 | ble coce «oskeslacancu celine 87. Jan. 17 
70 Aug. 27, 70 Aug. 27| 70 June 19) 74% Jan. 18 
| 894% Aug. 28 91 Aug. 10) 8944 Aug. 28 9754 Jan. 22 
asl cawkuk eee 111013 Feb. 9|101%% Feb. 9 
10134 Rideee sanne RES. ab. Dats - aM PGR pe ce 100 Mar. 13/1014 Feb. 


7 
84 Sale | Aug. 9, 7934 Aug. 3 6| 864% Jan. 26 
fs Smith Lt & Tr ist g 38.1936 | | 


| H teas 4 
Hudson & Manhat 1957 158,000) 69% Sale | 56 58 | 58 7, 58 May 15) ¢ 2 

Adjust income _-* 957 389,000 | 25% Sale l 5 ‘ 5Y bP 8 12% July 2) 25% Jan. 
| 


2300 100 Sale || 9: 95 2” 95 | 92 Aug. 24 9314 Aug. 6 May 22)101% Jan. 

















a Lh ber tetebel 
Coe eee RAM Se ee 


De I) a ng Sg > eg DD D> > te Z Cae Cae Oe © 


™: 
i 





1957! ; r 
N 1932;,P-A 100 00 Jan. 9/1001 Jan. 
{ } 


} | i} : 7 J 3 
{nter-Metrop coll 4148__..1956,A-0} 85 72% Sale | 6334, 60% Aug. 30 64 Aug. 3/ 60 Aug. 30 73% Jan. 
Interboro R tat & fof Ba 1966.3 -J | 9814 Sale | Sale| 8914 Sale | 89 Aug. 31 9234 Aug. 7| 89 Aug. 31, 9954 Jan. 28 
Manhat Ry (N Y) cong 4s 1990/A - O| : 92 | 82! | g4i% 84 Aug. 30 84 Aug. 30) 81% June 28 94 Jan. 

8 mped tax exempt. ._|A-O ‘ | 93% | 833 3 | 84% & 83% Aug. 20 85 Aug. 30| 82% June 18 94% ma. 
Manila Elec ist & coll 58__1953,M- S| 75 d Ser eicssee7 0 teas the 2 Bw pty i. B+ Ton 19 
ber Ts on 7 Ay 53-1943) - D He 2 | = i | 98 May 17,100 Jan. 28 

0 v ig e \M- $) ‘ Dai y ‘ . 

Lex Av & PF ist gue 58 1993 M- S| % 8: teow na-=--| 4 9656 Agen 20 ORE ee 
Met W 8S Elev Chic Ist 48-1938 F - Al |nnnn- ooo o-]- a went - ---"-"li591z-yane 18103 Mar. 6 
Mil El Ry & L cons 58 _-..1926/F - A| } | w-ze-7 -2----|-2-27- ------|/100%4 June 18103 Mar. 6 

peten i & ext 4340.-.1981)9 - 2] i} Teel wane meme « oe cowcnaleanees See ae ae 

e > Ra 951\3 -D: 2 | we we nns|-ncese - nee cal encase -o-ecnllonnsce socecn|--- 520 sses 
Minn St Ry 1st con g S8..21919\3 $| 9854 Aug. 28, 0854 Aug. 28) 0894 Aug. 28, 0896 Aus. 
Mont Tram Ist & ref A 5s_1941/J sera eee em ‘Aug 
N Orl Ry & Lt gen 442.1935 J | 79 Aug. 15, 7934 Aug. 10; 79 Aug. 15 79%4 Aug. 
N Y Munic Ry ist A 5s8_.1966 J -za---,7---gel-ga---,----22|| 99, Feb. 26, 9074 Reb. 
New York Rys Ist & ref 4s 1942' J 4 My)! 5: > | 53 Aug. 28 53 Aug. 31) 524 July 24 71% Jan. 
Adjustm’t Income 5s_._1942\A 136,000 4814 3, 24 | 21 Sale | 20 Aug. 31) 2474 Aug. 9| 20 Aug. 31 $734 Jan. 
N Y State Rys Ist cons 44s ion j} 1,000) 87 hs. 3, 976| 7756 Aug. °D) teas See | 2 ee eee 


Portl iM- i = =| ~ = 2 ala i 
Port Ry es Ver S-- USE - A! 5 | 5 | | 72% July a0 133" ian. *} 
St Jo Ry Lt H & P ist g 5a_1937/M- N. | | | 10244 May. 14 10244 Mar. 4 
St Paul C Cable cons g 58__1937)}) - J) il :  secece «s2<ezlngaead conuegeeeee ee oe } a 
Third Ave Ist ref 4s 1960| J - J) | 6534 Aug. 10 66 Aug. 23) 64% June 2 80% Jan. : 

Adjustment income 5s__1960/A - O} : 4 3. | 3534 Aug. 29, 40% Aug. 6/ 3534 Aug. 29 73% Jan. H 

Ave RR Ist gold 5s__ | 99% ay june 16 108 Jan. 

aaa Ry & Lt istet be. 1923) A -9 | 9974 98 | 96% May 

ndergr’ iJ - = | f = f ° 

income * mates ¥e- ioas 2 2 5 | 60 Aug. 6, 62 - 1 60 Aug. 
On Rys Inv—S5s Pitts iss. _ 1926 | 69 | eg Re Sages | 70 Mar. 
Canes Rys St L ist g 48. _ 1934 et. | y 


priunas 
Z Zona 


60% Aug. 18) 6144 Aug. 3/| 60 July ; 
Louis Tran gu imp 5s_ 1924 | 5 | 50 =. 
Onited RRe San Fraf 4s _1927 ‘ 38% 25 314% Aug. 
Union Tr (N Y) ctf dep A Se of Bf 36%| 32 || 32% june 
ogi Tr (N Y) inter ctf____ 34 ; ot 
rT, 


ug. ug. 
nia Ry & Pow ist 58_ 1934 || 83 85 ‘ 82 Aug. 31 - 82 Aug. 









































% - 








BONDS 


N Y STOCK EXCHANGE) 


fod, lear salue. || 


| Price about | {| 


Jan. 2 


1917. 


PRICES IN AUGUST. 


wsnrdasoninh STOCK pXCHANGE RECORD. 





(Vou. 105. 








RANGE SINCE JAN. 1. 





Aug. 1 


A ug. 3 


| Lowest. 


| Highest. 


Highest. 











Gas & Electric Ligh: Cos 
pat pn Un Gas Co Istcg 58 1945 
‘alo vey, A Gas ist 58_--1947) 
& E ist &ref 5s 
Columbia Gas & El Ist 5s- 1927 
es Se 
Consolidated Gas conv 68-1920 
Cons _ EL&Pof Balt S-year| 


Ghnctonad i 


conv 


Detroit City Gas Co g 58_.1923 
Detroit Gas 1st cons g Se--1918) 
Detroit Edison Co Ist 5s_. 
ist & ref 5s, Serles A_- 

Bq Gas L CoN Yoong 5a_ 1932) 
Gas & El Co of Bergen Co 5s ’49) 
Havana Elec Ry cons g 58.1952) 
Hudson Co Gas ist g 5s8-- 
Kansas Oy Mo, Gas 58.1922) 

La&aPe 5a_---1937 


Kings Co 
Purchase mone ~ 


Ed El tl Bkn Goan 
Lac Gas L Ist g 5s8__-_ 


Refund & ext 1st 5s_..1934/A 
Louisville Gas & E ist & refés ’18\J 
Milwaukee Gas Lt Ist 49..1927|M- 
Newark Cons Gas cons 58g 1948\J - D) 
N Y Gas El Lt H & P 58_.1948)J - D 

Purch money coll tr g 48. 1949/F - 

Ed El Ill 1st cons g 58...1995|\J - 3 
NY&QEILEP Istc 5s 1930)F - 


Pacific G & Elec—Cal 


Corp unifying & ref 5s 37] M- 
Pacific G & en & ref 53.1942\J - 
Pacific Pow & Lt Ist & ref 5s ’30\/F - 
Paterson & PassaicG&E5s1949|M-— 8) 
People’s Gas & C—1st 6s_- eee 

ar endiog gold 58... .-. 1947 

Ch Gas L & C 1st gu g 58 1937 


Consum Gas Ch Ist 
Ind Nat Gas & Oil 


Mut Fuel Gas im ge g 5s er 
Phila Co eonv deb 5g_-_-. 919 


Conv deben 5s g 


Union El L & P ist g 
Refund 5s 


Bush Terminal 1st 4s 


Great Fal 


Wash Water 
Wilson & Co Ist 3 f 63__ 


Manufacturing & Industrial 
4m Ag Chem Ist cons 5s. Ro 


Convertible deb 53 


Am Sm & Ref Ist5s/ 


can Thread 1st 48__ 
Tobacco 40-year g 63__ iba 


Pont Po 
qreneral Baki pet 
General Eee deb g g3 


a eA: 1952 
Ingersoll-Rand Ist 58_Dec 1935 
Agric Corp Ist&coll tr 5s .’32 
Internat Paper ist con g 6s 1918 
Cons conv sf’ ~ 58_..1935 


«& Myers To 


deeded teil at ee 


Ist lien & ref 68 Series C_ 1921 
Nat Boam&stpg Ist 20-yr 5a’ 29 
Nat Starch 2! yeer deb 


National Tube ist 5s 
Railway Steve! Spring 
ze ¥ Steel Spr 


trobe Plant’ ist 8 ft be 1921 


mtare anrane DP tot o @ 





Co2 | 


24, 000) 100 


12,000 105 
1,000 
ons oooh eee 


11,000 


Convertible deb 6s8_---- 


ZUOmuamOOOZ>Unne raz Pr} ey 


aati wi i 


Stand Gas & El ony af 68.1926 


Ltg Co 1st 
Lt & Pows 
enton Gas & Elec Ist 5s_ 1949) M- S| 





58..1954|J - J| 


| Gas ino. -—<- 


iM- 
United Fuel Gas ist sf 63- 1936 J - 
Utah Power & Lt 1st 5s_- 
Utica Elec L & P istsf 58g 1950| J- ~ i 
Utica G & El ref & ext 5¢.-1957J - J 
Westchester Light gold 5s_ 1950) J-D 


Miscelianeous Bonds 
Adams Express coll tr g 4s_ 1948 
Alaska Gold M deb 6s A 1925\M 

10-yr conv 6s Ser B____1926) 
Armour & Co ist real est 4348’39) 
Booth Fisheries deb s f 6s_ 1926 
Braden Copper coll tr sf 6s_ 1931 


9,000 | 


NE i en 19 
Buiidings 5s gu tax ex__1960 
rro de Pasco Copp conv 6s ’25 
Chic Un Stat IstguA 4s 1963 
Chile Copper conv. 7s___..1923 
Coll te conv 6s ser A wi 
Computing-Tab-Rec a f 63_ 1941) 
Comstock Tunnel inc 4s___1919)} 
Granby Con - 8 & P 1st 63_ 1928 
Stamped 2 RE 
8 Pow 1Is*@f 5a__ 
Int Mer Marine 1st sf 6s__ 
ontana Power ist&ref af 5s A’ 
Mortgage Bond 4s ser 2__- soe 
10-20-yr 5s, ser 3___- 
orris & Co ‘Ist a f 4348_- 
¥ Dock 50-year gold 43_ 1951) 
F Power ist 5s___ 1932! 
Niag Lock & Ont Pow ist 58_1954. 
Nor States Power 5s A__._1941 
tario Pow N F ist 58___1943. 
tario Transmission 53__ 
Pub Ser Cor N J gen 50-yr 5s '59) 
& 8 F Power lst 58_ 1949) 
nessee Co opp Ist conv 68 '25' 
lat 30-yr 58 1939 


reseee eee ese 8 


ZeZOuOrO0r7 mm _ 


~ 2,000 |10514 


cae 


| 
OZZZ2zZe 


Eee 


>em>eea 


nZPro OuAZroZroZu rer Oe 


55, 600) 


wz 


-<-=-=-=| 


114,000, 


Am Cotton Oil deb 5s “7771981 
Am Hide & L istafg 6s___ 


19 
4m rising pty od Ist sf 01919 
ks Ist af 58°40 
Geatral Leather 20-yr g 5s_ 1925) 
nae Foundry ist s f 6s_1931 
D waceo 50-yr g 4s. 1951) 


ist Boge hat 8----- 198 
n-Am Sugar col tr 68_1918 
ar = "SC cony ie & 1927 


See 


7,000, 





ae 
93,000) 
10,000, 


8,009 :100 
5'ann! IVs 0 


N Y Air Brake Ist conv 63.1928 


fies ZZ -DOOP OP Oc ZummPUUOOZZ>> OZ > Ou 





ee 
~ zz-=>> ea ne Rae ESGS 


is 666 123 Sale |109% 
1,000 |106 Sale 
2,000,10144 102 


101 


ae 101% 
100 --=--||-5 
reer 
103 10334), 
104% Sale | 
115 117 
120% 


38,000 104 5% Sale 
25,000 85 Sale 
109 9% || bs eis 


14,000! 99% Sale 
58,000 92% —_ 


2,000 101. + Sale 
8,000; 95% 
-.----||100% 
3,000 100% 
105% 108i | 
\| | 


9,000 33% 84%) 
| 84% Sale | 
17,000 84% Sale | 
161,000, 94 sy } 
-'|| 914% 334) 


"| Rees CRS 
,000 |1004% Sale 
,000'|129%% Sale 
.  . a ieee 
,000,| 86 87 


-/}10344 106 
101% 103 


468,000 9414 Sale 
49 ,000 


100 = Sale 


12,000)|10314 Sale 
39,000/)102 103 


97% Sale 


8,000|104 Sale 


12,000! 9834 Sale || 
111734 120% /119 


8344 Sale 


55,000} 87 Sale 


102 104 


132,000/102 Sale 


95 
2,000 7914 80 
24,000|105° 106 


100% 101 
91 Sale 

101 Sale 

105 Sale 





34,000 | 101% 10244) 
9,000102%% 1 
1004 1013 


95% 88 


106% | 102 


13,000) 9374 Saat 


ee ee ee 


21, 600, 90% Sale 


| 





100 
| 9134 Sale 
Sale {100 





301 100 Aug. 
. 27|100% Aug. 


Ask, Bid. 
99% 97% 
Bi aD 19! 
991%| 97 
8534 80 
861% : 
Sale (105 
101 = 
99 OK 
Sale ‘ 100 3 
aaa 
a 
oc’ .....| 93 
100 98 
87 
apie ot 98} 
. ee 
12044) _- 
4, Sale 99% 
i. | ae 


Sale | 98% 
$ Sale 7844 Se 


97 a 
97} 95 
87° 4 $7 
90 
100 98 
110 
95 y 2 91 
97 91 
98% 
86 
100 
94 92 
100%) __ 
4 102 94} 
90 ands 
ee 98} 
“90 Ae 
98 
894 “86 \y 
— 100% 
* 100% is 
i ee 
75 72 
68 60 
65 60 
Sale 897 
97% 96 
89 86 + 
87 861% 
8434) 8214 
_ Sale (110 
97 92 


2 Sale 113 


lt 
103 
1083 2 5102 
» ae 97% 96 
3% Sale 91 
94 





9134] 88 
Sale 90 
Sale 86 
eae 81 

88 86% 

Og aa 

95 93 
100 94 
Sale | 8934 
100 |1003 

99 7%| oBse 

937 90 


Yj Sale |100 
2 Sale | 89% § 


98 | 98 
canwe 119 
| | ae 
8834) 87} 
SS ae 
Sale | 98% 
88 85 
99 | 975 
98%4| 97) 

100%4 10074) 100% 
Sale | 75 
10374) re aie 
90 


78% 80%, 78% 
101% Sale > 100° 





10234101 


| 


102% 10234 |103 4 
'aQ 19n 9% 


Sale Prices 
9814 Aug. 23 


7% Aug. 


8434 Aug. 


105% Aug. 


_ 100%|102 Aug. 


98% Aug. 
“1100 — “Aug. 

96 Aug. 
| 

93 Aug 

98% 4 Aug. 


98 Aug. 


| 9614 Aug. 


} 
96% Aug. < 


86% Aug. 


| 98% Aug. 


%| 98 Aug. 
ia POR eg 
_| 99 Aug. 

i %| 875% Aug. 


44| 72 Aug. 
ale | 60 Aug. : 
61144) 62 Aug. 2 


| 8944 Aug. 


| 96 Aug. 


| 86 Aug. 2 


| 87 Aug. 
| 83% Aug. 
711033 4 Aug. 


92% Aug. : 
113 Aug. : 
100 Aug. 2 


83 Aug. 


"!102 Aug. 2 
0737 Aug. 
9014 Aug. ¢ 
92% Aug. 3 


99% Aug. 


974% Aug. 


78% Aug 





“31101 Aug. 
6| 96 Aug. 


30 90% May 7 94 
June 22/103% Jan. 25 


90 Aug. 2 


99 % Aug. ) 


119 Aug. < 
“8719 Aug. | 
“9714 Aug. _ 
85 Aug. 


99 Aug 
119% Aug 
98 A 
118 Aug 
97 A 
107% Aug 
110 Aug 
91% Aug. 
99% Aug. 
10234 Aug. 
102% Aug. 
ae Aug. 


| Sale Prices. 


| 9834 Aug. 


ee ee 


| 99 Aug. 


1 78% Aug. 


| 9614 Aug. 
98 Aug. 


| 8714 Aug. 


98% Aug. 


“99° Aug. 10| 98 July 26 
3 875% Aug. 25 
101 


98 Aug. 
88% Aug. 


5 Aug 

3 Aug 

63 Aug. 

5} 91 Aug. 
31) 96% Aug. 
3} 89 Aug. : 
8| 87 Aug. 
| 84 Aug. 
29'113\% Aug. 
94° Aug. 
}1241% Aug. 


100% Aug. 


18; 83. Aug. 


93% Aug. 
92 Aug. 


“88° “Aug. 


9414 Aug. 


22110034 Aug. ¢ 
983% Aug. 3 


{110014 Aug. 
8934 Aug. ¢ 


997% Aug. 


92% Aug. 


9914 Aug. 
85 Aug. 


98% Aug. 


100% Aug. 
1 


75% Aug. 


78% Aug. 
101% Aug. 


76% Aug. 
101 Aug. 


111 Aug. 
110% Aug. 


91% Aug. 
101% Aug. 
102%4 Aug. 


102% Aug. 
99 Aug. 








3|| 97% July 23 101 
8434 Aug. 9 91 
8 - 3 90 
105% Aug. 31129 Jan. 


101% June 12108% Jan. 26 
3; 98%% July 11101% Jan. 24 
““May 8105% Jan. 

July 13,102 





° 102 
97144 May 18 





118 
101% Jan. 12 
Jan. 1 
June 22 


ooie June 25 
28 101 


38% “May 15 109% 


5 9714 June 25 


1103 


>| 86% Aug. 30) 
48833 May 10 
"9937 July 25 
+45. May 12, 

9214 April 9) 


10014 Aug. 1 
1035 


100% Aug. 
7 98 Aug. ; 
4119 Aug. 


1100% May 28 
oo May i1 








| 8 Sale Prices. 
9934 Aug. 22) 9834 Aug. 23 sod doie Jan. 26 
31| 971% Aug. 3 
9| 8434 Aug. 
} ~<<<—-<—-=— 


31/1104 Aug. 
6/102 Aug. 


June 13 11058 Jan. 30 
June 27110 June 27 
- 1 89% April 18 
98% Aug. 20 102% Jan. 
97% Aug. 27 (102% Feb. 
90 June 26 93%4 Jan. 
sg —_ 18 104% Mar. 
ug. 28)10534 Jan. 
24, 88 #Jan. 
11:105% June 
7\101 Feb. 


16101 Jan. 


93% Jan. 


95 #£=Jan. 
100 July 
115 Jan. 
102% Jan. 
103% Jan. 
101% Jan. 


92 Jan. 


101% Jan. 
“94% Feb. | 
Jan. 29 
101 May 


8714 Mar. 15 
fs ¥% April 17 


Aug. 13 
5101% ‘Jan. 16 
96% Jan. 31 
103 April 16 
101 Jan. 31 

5106 Jan. 10 
8436 Jan. ar 

Jan. 

81% Jan. 


94% Jan. 11 
94 April 16 


98 Jan. 


88 Jan. 13 


93% Jan. 
90% Jan. 
Mar. 


874 Jan. 


"93% Feb. 


7 Mar. —« 
5” Jan. 17 


9414 Jan. 
99 ~=—s« Jan. 


| oo Jan. 20 
84 June 22 
93 Jan. 18 
"9414 Aug. 14 
103% Jan. 31 
g Jan. 11 
105 * Jan. 26 


Bs Jan, 27 
11944 Feb. 


| 85 Jan. 
92 Mar. 21 
3:1041 Jan. 
103 Jan. 
85 Aug. 31 
81 Mar. 9 
99 Feb. 
12) 99% Jan. 
4/102 Jan. 
75% Aug. 
10444 Jan. 
81% Jan. 
106% Jan. 
79%, April 23 
Oi ari 31 
100 
129°" Feb 
104% Jan. 19 
128 Feb. 
103 Jan. 
111 Aug. 
110% Aug. 
102 Jan. 
92 June 
103 Jan. 
106 Jan. 
102% June 
99% Jan. 








Mar. 21 
April 13 
Mar. 30 


Mar. 13 


‘Jan. 29 
10934 Jan. 29 
102% Jan. 31 
9634 Mar. 24 
10034 Jan. 1 
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SEPT., 1917. STOCKS—STOCK EXCHANGE RECORD 29 
es 
| a - . 
BONDS | scam dae PRICES IN AUGUST. RANGE SINCE JAN 1. 
N Y STOCK EXCHANGE) tod. Par Valu 1917. Aug. 1 | Aug. 31 | Lowest. | Highest. Lowest. | Highest. 
| $ Bid. Ask \Bid. Ask.| Sale Prices. | Sale Prices, Sale Prices. | Sale Prices. 
Standard Milling ist 58_..1930|M- N, 3,000, 99% 100 94 95 | 931% Sale | 93% Aug. 31, 934% Aug. 31]| 9344 Aug. 31/101 Feb. 16 
The Texas Co conv deb 68_1931/5 - J) 342,000/105% Sale ||102% Sale | 102 Sale |102°° Aug. 31 10244 Aug. 11/102 Aug. 31\|106% Jan. 26 
Union Bag & Paper ist sf 58°30\5 - J 1,000} 90 93 8234 ae he 8914) 8234 Aug. 3 8234 Aug. 3} 818 May 1 93% Jan. 3 
U 8 Realty & Imp deb g 5s 1924/3 - J 2,000) 64 Sale 51 53 50 53 | 50% Aug. 13, 54 Aug. 25) 49 June 28; 64 Jan. 2 
U 8 Rubber 10-yr col tr 68.1918\J -D) 105,000|102% Sale ||102 102%) 102 Sale |102 Aug. 3102 Aug. 31/101 May 7/1043 Jan. 16 
Ist & ref 5s series A ._.1947/J - J| 770,000'_____ ____- 847% Sale | 834 Sale | 83 Aug. 24 86 Aug. 9] 83 Aug. 24) 923% Mar. 30 
US Smelt Ref & Mg conv6s 1926 ___-_- 20 ,000,|107 108 %}/10014 102 102 104 |102 Aug. 7,103 Aug. 24102 July 28)109 Jan. 
Va-Car Chem ist i5-yr 58.19233 -D, 15,000] 99% 9944]| 9834 Sale | 95 Sale | 95 Aug. 31’ 98% Aug. 1|| 95 Aug. 31|100% Jan. 28. 
Conv deb sf 68 _...May1924A-O, 48,000/101% 10234|| 9954 9934! 9954 9934) 9934 Aug. 2 997% Aug. 9199 June ts|103° Jan. 18 
ni te iveo 31 1022 J - J  50,000/102 Sale 994% 100 99 Sale | 99 Aug. 81/100 Aug. 10) 99 July 26/1025¢ Jan. 20. 
ou: ectr —_ 
10-yr coll trust notes 5s ocd wal ° PIR 100% 100%||100 100% 99% 100 |-.--.. -. -a =) wh awa aaoked 100 May 21)101% Jan. 25 
Coal !ron and Steel Bonas| 
Beth Steel ist extsf 58....1926 J- J| 34,000)10354 Sale 100 100%4 997, 100 | 99% Aug sshigsis Aug. 21]| 985 July 21/104 Jan. 4 
lst & refund 5s gu ser A-1042M-N > 29,000|102° Sale || 97 Sale | 9444 95%/ 94° Aug. 28] 97°° Aug. 1|| 94° Aug. 28/102 Jan. 
eS en +s ink on cae ist ieee Pg 4 be oats “5534 92% o1% 924 TA em a aie as en ery ee TS 95 July 10) 95 July 15 
Lae ae SE an - cobitel 4 95}4)|/----- Q@ ----- ee ee errr im 
Cab C At Go ist gu ee) BS RE eeepetce ws Oe. Gietan D inneen ee EME MOR ym Fk 
Col Fuel & 1 Co gen fg 6s 1943 P-A) 9,000) 95 97 nage ae 9014) 90 Aug. 7| 91 Aug. 20/90 Aug. 7| 97% Jan. 20 
Col Indus ist ows tr 5egu..1934 F-A_ 113, 000) 77% 78 785% 80 7814 Sale | 78144 Aug. 31| 80 Aug. 8 771% Jan. 4 81 Mar. 29 
he ee toat “ yg pee o£ -3I ee 92 94 “58% 9234 ----- BS jewnsso wsemslewasok enaiee 91 July 12) 95 April 4 
orn Coal conv 6s-_-- CEE, cncaeiiinnnesteaae 6 Sgn so Bee on one clown nes ss encslegcessng-us dosage ueeenl sa eee 
Elk Horn Fuel 1st conv 5s_1918 M—N fee ae 103% 9814 Sale 98% Aug. 31] 9814 Aug. 31]) 98% Aug 31) 9844 Aug. ae 
[ilinois Steel deben 4448---1940 A-O 50,000) 9244 Sale 865% Sale i_---- 85%) 86 Aug. 25) 87 Aug. 14)| 86 Aug. 25, 94 Jan. 
aeene vs ry ee ae 63,000 198 Sale wt Sale = Sale | 9934 Aug. 31)10114 Aug. 15] 9934 Aug. 31/103 Feb. 24 
‘erson 6a —_ =: | ee See AS CO ee D -wnecalen ded aeeaul~ need tense ee 95 June 6 95 June 6 
— Log lat conv 58..1923 A- O) 71,000, 101% Sale 981% Sale | 98 98%' 97% Aug. 14) 984% Aug. 1) 97% Aug. 141015 Mar. 26 
5s Series A_.__- 1950 M- 8) 161, 000, 9814 Sale ||100% 102% -.-.--. 99 99 Aug. 30,:101% Aug. 8] 93% Feb. 310714 June 11 
Midvale s Ste & Ord convsf5s’36 M-S, 236, 000, i Fee 92% Sale | 9144 Sale | 9114 Aug. 31) 93 Aug. 10/91 May 18; 95 April12 
Pocahon Con Coll ist sf 58 1957J - J 7 ,000| 94% 95 92% 93 | 92% 93 92% Aug. 3) 92% Aug. 3| 92% rem) 14 95% Jan. 17 
Repub I & 8 sink fund 5s. 1940 A-O) 81,000)| 997% Sale ||1004%4 100% 98% Sale 98% Aug. 31)100% Aug. 10 o8% Aug. 31) 101% Jan. 20 
St LR Mt & Pac Sastmp'’d 1955J - J); ___--- 8444 86 85 Sa ee a ee eae sy Mar. 24 86 Jan. 25 
Tenn CI & RR gen 5s__-.1951'3 - J) ---_-- 101% Sale |j__--- 1, ae Joo ee Pr ae 15038 July 28 103% Jan. 23 
U 8 Steel Corp af g 58 Apr 1963 M-N) 755,000)105% Sale ||104 Sale ,10334 Sale {10334 Aug. 31)104% Aug. 1110384 Aug. 31 107% Jan. 17 
ne ek ba : ae eet : scenle Beoeie<-2= ae 10334 Aug. 20,10334 Aug. ” 103% Aug. 20, 107 Jan. 24 
aes - ae Se hee ee lwsioen 40 Inneoca nbynialagua< aimee eienas ootaus aia ete 
Va Ir Coal & Coke lst g 58.1949 M- S) 6,000)... 863%{|| 85% 89 |----- 86%| 87 Aug. 16| 87 Aug. 16] 85 Jan. 18 90 Aprilj14 
Telegraph an‘ Telephone | | 
Am Tei & Tel coll trust 48.1929 J -— 5| 145,000) 9144 Sale 8714 Sale | 85% Sale | 854% Aug. 31| 8734 Aug. 3] 8534 Aug. 31! 9234 Jan. 12 
“"Secerthe tn gta Dhan ete 1936 M- 8) 5,000]-.--- 99Y4)i__._. . ae 98 93% Aug. 22} 9314 Aug. 971 9344 Aug. 22101 Jan. 18 
|= toned convert 43507221933 M-5S8) 7,000/103 10444100 100% 99 100 99 Aug. 28)100% Aug. 21] 99 Aug. 28 106%4 Jan. 26 
ons te r coll trust 5s._..1946 J -D| 681,006 6 666 suas | 973% Sale | 96% Sale | 96 Aug. 30 98% Aug. 9] 96 Aug. 30 101% Jan. 31 
ist Tel ist 30-yr 58.1943 J — D| 6,000}10234 103 ||10114 Sale {10034 102 |10134 Aug. 1/1014 Aug. 1/100 June 7103 Jan. 25 
Chicago a ~~ ry) ie =. 1easiQ = 5 000, . ee 102. Sale |----- 99341102 Aug. 1/102 Aug. 1 102 July 31/1034 Jan. 24 
mmerc able let g 4s. “fe | . Bikuta aawen lene « note = beeline edna win mae oh a a Loame ss mie mnie] eam eee mudi we 
Cumb T & T ist & gen 58__1937,J - J 20,000) 9934 Sale || 9744 98% 9634 98 | 9714 Aug. 29/ 98 Aug. 2/95 May 16101\% Jan. 26 
Keystone Telephone ist 5819353 - J| -_._-- | aeith tice <danias OF lenn-- OF |ouc-u cocmeelncasas npcasdlpeeh onan ce ene 
Met T & T istsfg 5s_._-_- 1918 Pw ncanee 100%% 101 99% 100% > a.) | ee eee ine onal ee eee 100 Feb. 14101% Feb. & 
Mich State Telep ist 20-yr 58°24 F-A) -_____- SAE Sper Sf | ae ee Me Se 99 Feb. 28 101% Jan. 27 
N Y&N J Telepgen 5s _._.1920 M-N 1,000/10154 .-.-- 101 4 Faia el DR Sea |101% Aug. 22)10114 Aug. 22)101% Aug. 22 101% Jan. 23 
N Y Tel is < en sf 4448.1939 M- N) 78,000 993% Sale || 93% 94 | 93% Sale | 9314 Aug. 31) 94 Aug. 25) 93144 June 28 100% Jan. 19 
Pacific T & T 5s_._._..1937,J - J, 104,000;}10034 Sale 9844 Sale | 96% Sale | 96% Aug. 31; 9814 Aug. lL 96 54 Aug. 31102 Jan. 9 
South Bell Tel & T istsf5s’41J- J) 48,000)10044 Sale || 99 Sale | 94 95 | 94 Aug. 29' 99 Aug. 1 Aug. 29 10134 Jan. 19 
West Un—Coll trcur 5s_..1938 J - J) 24,000,10134 102 9844 Sale | 95 98 98 Aug. 6) 98% Aug. 1) o7 July 13103% Jan. 306 
Fund & real est 44s 'e-- MoN, 8,000 97% Sale 2 Sale | 92 9254) 92 Aug. 1) 92% Aug. 30; 91% July 2 99% Jan. 28 
cat oll a Ses tS 101 4/----.-- a ie 10114 May 15 














a On the basis of $5 to the £ 
paid. « Option sales. wu This was a 





b On the basis of four marks to one dollar. 


e made “Seller 4 free.”” y Bonds “when issued.’”’ 


¢ lst 


lst installment paid. 
s Flat price. 





4 Full paid. 


e Second installment 








—_— — 


a 











Prices are on basis of 100-share lots. 





STOCKS—PRICES AND SALES FOR AUGUST 1917 AND THE YEAR TO DATE. 


In accordance with a rule of the Stock Exchange effective Oct. 13 1915, all stocks are now quoted dollars per share. 


ee 


Exceptions of stocks which gel! only in a emali way srs noved by the letter a, Option sales are disregarde@ 































































































































































































































































































































































































STOCKS SALES TO SEPT. 1. i a PRICES IN AUGUST. RANGE SINCE JAN. 1. 
rice OU 
N Y STOCK EXCH’GE In | Since Jan. 2 
August Jan. 1 1917. Aug.1 | Aug. 31 | Lowest. Highest. Lowest, Highest. 
| 
Par Shares. Shares. ||Bid. Ask.||Bid Ask.|Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
Atchison Top & 8 Fe-..100 22,400) 364,090,104 Sale 99% Sale 98 Sale | 98 Aug. 31| 100% Aug. 8] 98 Aug. 31/107% qa. 8 
Preferred _--........ 100 2,700) 53 1252) 984% Sale 9634 Sale 95 97 95 Aug. 22| 9634 Aug. 9// 95 Aug. 22)100 1 
Atlanta Birm & Atl_..100) 200) 22,200} 16 Sale j|j/__.._ -__-- 13 14 144 Aug. 28) 144% yom 15}} 13% Feb. 3 i732 Ace April 18 
Atlan Coast Line RE-- 100) 975} 15 985| 116 118 ||110  11214/108% Sale |108%4 Aug. 27\111 Aug. 2/1107% July 3 119 Jan. 
Baltimore & Ohio-.--- ped 28,100, 337,735) 84 Sale |} 6934 Sale | 68 Sale 675% Aug. 31 70 Aug. 8i| 675 Aug. 31| 85 Jan. 18 
Beret yh ai OAD. 100 1,640| _ 22,982\|a7434 Bale ||a68 Sale | 6834 Sale | 68 Aug. 28) 6934 Aug. 15] 68 Aug. 28| 76% Jan. 17 
rooklyn Rap Transit_100; 6,200; 166, 575]! 8 81 83%” 5914 Sale | 60 Sale | 58% Aug. "I 621% Aug. 10 54 May 8] 82 Jan. 4 
Burials Roch. & Pitts. 100) 50| 558| 92 99 a80 Sale | 72 867% a80 Aug. 1/480 Aug ot 85 May 4) 95 Jan. 9 
Canadian Pacific -100) 22,700) 451, 735) 165 Sale |}161 Sale 0167 }40me ih gAug. 31| 162% eed 3111484 Feb. 7|)167% Mar. 28 
Carolina Clinch&Ohio-100 .« 100} 2,500| 25. _.... 221% 26 eee | 22% “Aug. 7| 22% Aug. 22% Aug. 7) 26 Mar. 17 
Chesapeake & Ohio..-100 32,800) 317, 1570 6434 Sale || 601% Sale | 57% sale 374 Aug. 31) 613% Aug. 8 55 May 9| 65% Jan. 3 
0 & Alton RR--100) 300 5,350) 21 24 io > 11%) f1% Aug. 21) 11% Aug. 21 11% Aug. 21 ot Jan. ob 
Ee 500) 1 21 | 23 | 22 ug. 17) 2% ug. 2, Aug. ar. 23 
Chic Great West_-_--- 100) 3,200 35, 1200) 14 gale 10% 11 | 10 Sale | 10 Aug: +4 10% aus. 10 pd 4 ais, qe. 12 
rae eRe: ,250) 52,95 e || 32 33 | 29 Sale | 29 ug. 31| 3344 Aug. 29 ay an 
Chic rane & St Paul. 100) 41,800) 589,355) 91% Sale || 695% Sale |j66% Sale |j65% Aug. 10, 71% Aug. 6) 65% July 5 Jan. 4 
Preferred __........ 5,900 58,778|124% Sale {1110 11014|j1061gSale |j106}4Aug. 31/111% Aug. q 106% Aug. 31 13536 Jan. 20 
Chi 0 & North West. 100 5,900) 194,198 136 ry 109 110 |106 Sale (106 Aus. =. “+1 tou Aus - s 106 Aug. Al Eat | gan. "= 
ete ee es ; Spe eae See ug. 22)145 ug. 14 ug. feb. 
Chic Rock ae & Pac co 82,700 191/125, Riiinds uueual 345% Sale | 27% Sale | | 2634 Aug. 23) 35 Aug. él 26% Aug. 23) 38% June 26 
eG SS Gee 22,250) Se 724 Sale | 65 Sale | 63} Aug. 23| 73% Aug. 3]| 63% Aug. 23) 844% April 14 
6% prefe ew Se ee 64,500) 135,950) ee a ee 58%4 Sale | 52% Sale | 50 Aug. 22) 594% Aug. 6/50 Aug. 2| 71 April14 
Chic Rock Isl & Pac _.100 200} 61,575)) 3434 Sale |j..... -___- en 18% Aug. 16) 18% Aug. 16 18% Aug. 16) 34% in 2 
Ciera Ett) Mtoe gt Be 88 Ha 4) | to AME 10 1133 Aug al af Su 89) ba: Bp 
Se ak iartvlamamaieeisa - | 6 ug. 1 : u , 
Colorado & Southern..100, 1,100) 12,515) 30 34 || 2534 3654 20% Sale | 2014 Aug. 31) 27 Aug. 14) 20. Feb. 10) 30 Jan. 4 
geet prvezed.---109) "200, gl oo oS] Se” fe | Ga" os | 65 Aus. 8) 0436 Aug. 24] Goss May 8) 226 to. f 
Cripple Creek Central_100 100 a a ee pest ey ark | 33 Aug 7 33 Aug. 13] 33 Aug. 13) 35 Jan. 29 
| 
Balvase & wacten:-129 “2:289) °5R.AGHIRSG% Gare [ato put suerte (490% Aug: 0 SSS AE: B82 Ag: SONA He. Bg 
-- , , Sx B ug. 2 \2 - . . 
Denver & Rio Grande- 100 3,300) 17,580)) 17 19 7 7K 8 “9 8 hee. 27| 9 . Aug. 16) 514% May 3 17 Jan. 6 
Preferred __..-...-- 100 1,900 75, 200, 41 Sale 16% 17%) 15 Sale 15 Aug. 31| 164% Aug. 6) 12 July 13) 41 Jan. 30 
Detroit United Ry....100 ____-- 3,081|120 128 |i__ ~~ eam "lee 6440 |..20<o barnaclsatahe eae 114. Mar. 13|120% Jan. 30 
Duluth 8 8 & Atlantic- 100] ee i aa RS AER 3% 5%) 4 B heccoke dae nn cae eae 3% July ib 5% Jau. 3 
POREED sccanncceete| <cra-2] Sele iinnnes anes S 20 jvcccus Bekvadl<aneiesuen y 
Errret preferred...22100| “s:010| 1317207|| 4864 Sate 2454 Sale | 21% Sale | 317 Aig 31 3734 Aug: 10) 3174 Aug. 31| 4034 Jan. 2 
Second preferred...100, 2,800 43°550| 39°” Sale O71 HH 24% Sale | 24°" Aug. 3 || 24° Aug. 30 39% Jan. 3 
Great Northern, pref-.100| 20,300) 192,081||1173%4 Sale {104° 10414|10414 Sale |103%4 Aug. 33 107% rt 3 14llz1014July 5|118h Jan. 4 
Iron ore pro roperties aaa 154,400 781,990) 36% Sale 33% Sale | 3344 Sale | 32% Aug. 23\ 36%4 Aug. 16|| 273% Feb. 3) 38% Mar. 6 
Gulf Mob & Nor stk tr ctfs 400  @etipagioge fh Biiraee—eale 17 18 | 1434 Aug. 24, 1734 Aug. 28) 14% Aug. 24) 17)4 Aug. 28 
eee 100 100 SO a pees ee 42 | 40 Aug. 23; 40 Aug. 23 40 Aug. 23 40 A 23 
Havana Elec Ry,L&P-100) .10 sche ehee bead -dosnsledcos anp~s la100 Aug. 238, a100 Aug. 28/ 99% Jan. 25) 99% Jan. 25 
dinate Contes’ ne =< 100 8,273 52, 058 106% Sale ||102 104 (102 Sale |100%4 Aug. 30/103% Aug. 3 100 14 _. B aero a ‘7 
Secu es ser DCS) Ty ae, ec LM ay OO ES ieee eee ee eee ae) ee ee a une jad . 
Interboro Cons Corp vtc 12,006 193, 956, 17 Sale gy ] 8% Sale 8% Aug. 31} 10% Aug. 17 84% May 15| 174% Jan. 2 
‘ by iter cia pipet ro 4,312 138,407) 72% Sale 53% ry a Bele 53 2 Aug. 31| 57% Aug. 17 5034 way : 73% yon. oa 
owa Centrai......-.10U) ----.-- ’ 8 3 5 S ‘BE coca mboneclanseee wesene . . 
Kansas Cit es 4,900 72,615) 25% 26 22 Sale | 19 19%4) 19 Aug. 20) 2234 Aug. Sil 185 May 9 25% Jan. 2 
Preferred ........-- 100! 30 5,950) 583% 60 |152 56 | 59 152 Ane. 29 52 Ang. 2t 59 Mav 9! Kets Tan. 8) 








30) STOCKS—STOCK EXCHANGE RECORD. 


| "ALES TO SEPT. 1. 
aa Ia | 
oneal 
i 
| 
| 


{[Vou. 105. 











PRICES IN AUGUST. 


STOCKS 
N Y STOCK EXCH’ a 


RANGE SINCE JAN. 1, 





Price about 
Jan. 2 
1917. 


Bid. Ask. 





Aug. 1 | Aug. 31 
—- ‘Bid. Ask 

2 9 

1744 15 

30 


Aw, "ust F oye Lowest. 
Sale Prices. 
44 July 3} 

12% Aug. 28) 

10] 


25 July 

574% May 9) 79% Jan. 2 
39 May 26) 43% April 14 
119 Mey 4|133% Jan. 4 
113 Aug. 28 129% Jan. 16 
ai00 Aug. 2/4120 Mar. 
14 Aug. 30| 32% Jan. 
99 Jan. 
114 
5 


| Highest. 


Sale Prices. 
5 Mar. 22 

25% Jan. 3 
53% Jan. 3 


Lowest. | Highest. 
Sale Prices. | Sale Prices. 


12% Aug. 28) 16 Aug. . 
26 16 Aug. 29| 28 Aug. 
59 3} 641% Aug. 


12134 Aug. 31 1255 Aug. 
113 Aug. 28 115% Aug. 
a100 Aug. 2a100 Aug. 
g€. 30 171% Aug. 

8 104% Aug. 

2117 Aug. 

: 31) 6%% Aug. 

. 29 11% Aug. 

. 23' 33% Aug. 

5| 59 Aug. 








Par| 
Keokuk & Des Moines-_ 100) 4 8 
Lake } Erie & Western. 104 22 26% 
Preferred 30 att 
ale 


50% 55 
Lehigh Vall A 6374 
Long Island i, 44 43 
132% Sale 124 Sale Sale 
a12944S8ale |/113 117 114 
; iC 100) 5 i 120 130 100 120 109 
Minneap =" St L (new). 100 26% Bale 16% Sale 
MStP&88M 100 116 118%}/100 103% 100° 
Preferred 100 128 115 119 a 
Mo Kansas & Texas--- pe 11 Sale 6 Sale 
Preferred 00 20 Sale 10 12 
Missour! Pacific tr ctfs 100 33% Sale || 3134 Sale 
Preferred tr ctfs__..100 % Sale 
Monongahela Val Trac-_ od 
Morris & Essex 
eo Rys of + % 2d pf- i00 
New Orl Tex & Mex vtc. 
New York Central. ---100 


Shares - 


12% 
| 26} 
6014 








bore 
QO 


July 
Aug. April 1 
May Jan. 
May 20% Jan. 
May 34 Jan. 
Mar. 61 Jan. 
Aug. 18 Aug. 
May 9} 77 May 
4k Aus. 24, 7 Jan. 
15% June 9) 36% Aug. 
80% Aug. 31/103% Jan. 


LN) 





6% Aug. 
36% Aug. 
2102 %4Sale 


N YN H & Hartford-.100 


Northern Pacific 
Pennsylvania 
Peoria & Eastern 
Pere Marqvtr 
Prior pref vtr 


Pitts Cin Chic & St L- 
Pitts & W Va int ctfs__100 
Ms. = int ctfs.... = 

ng Company --.-- 

First — 50 
Becon referred... 50 
Bt lee tan | ae tr ctfs _.100 
Preferred A tr ctfs __100 
St Louis Southwest... 100 
Preferred _____.....100 
Seaboard Air Line....100 
Preferred 100 
Bouthern Pacific Co...100 
Southern galwey a 
rred - 100 


Toledo St L & W tr rects) 
Preferred trust rec - 


Twin City Rapid Tran.100 
Union Ra ae 100 


ed B 00 

Weet'n, Marviand (aém) 100 
2d preferred 
beg —- Pacific 


Preferred 
Wisconsin Central_...100 


industrial and Miscellan 
Adams 


vtc...100 

Preferred v tc 100 
Amer Agricul Chem. -.-. 100 
Preferred 100 
PRs en Bank Note___50 
Amer Bank Note pref__50 
American Beet Sugar. _ 100 
Preterred 100 





25 

American Cotton Oil. .100 
‘erred 00 
American Express_--_100 
—e Hide & Leather. pe 


rred 
American Ice (new)__- 100 
Preferred 
Amer Internat Corp-- 100 
Angerican Linseed - - - - 


Prefe 100 
American Malsing...-100 
sae Lark = ref B_ 100 

im 100 

Trust Co resents 

Preferred ser A stamped 
Amer Smelt & Refin.__100 


Preferred “100 
Amer relies & Conte. f: : oS 
Bubscription Be Oy ag 


oe ied re 


Am Writing Pa 
Amer Zines ‘abet Be 














81,710, 


12,610 
2,200) 
5,595 


| 1,202,066 


32,593) 
28,947 


279,860 


144.900, 


20, 250 


52% Sale 
29% Sale 
26 30 
135% Sale 
85% 90 


110 Sale 


19% Sale 
48% Sale 


8 12 
18 22 


22% Sale 
50 51 
53 =Bale 


135 145 
18 


= 
38 


74% Site 
11% Sale 
oy”? Sale 
534 Sale 
s ale 
Sale 
102% Sale 
40% 
| 50 
91 Sale 
99% 100 


100% 107 

187 Sale 
47% 

8 ba 

ale 

Sale 








78 





101 Sale 

iz521% Sale 
7% 

19 

z61 


31 Ye Sale 


9444 Sale 


73% 76 


2114%Sale 
81 85 


Sale 
Sale 


101 





8% 
17 %| 
| 63 


62 

44 
Sale 

4 Sale 
Sale 

534 Sale 
; 40 
2 Sale 

é Sale 


304% Aug. 
20% Aug. 


81% Aug. 
100% Aug. 


Aug. 
ome. 

ug. 
43% Aug. 
71 Aug. 
25 
62 Aug. 
8414 Aug. 
39% Aug. 


16 





2114%%Aug. 


31 122% Aug. 
” 81% Aug. 


31 10414 Aug. 


51% Aug. 29 
7 s 


Aug. 2 


95% 


424% 
52% 


193% Sale 
50 52% 
Sale 
1055% Sale 


56 
17 


5 
12 


20 


26% Sale 


19% 20% 
85 87 
135% Sale 


11% 
49%4 Sale 
26% Sale 


Sale 
Sale 


7 
15 


10% 
20% 
11% 
48 


Sale 


794 


1213134 usale 


Sale 


10% Sale 


Sale 


25% Sale 


Sale 


110 
1354} 


2834) 


Sale 


5\% Sale 
3% Sale 


Sale 


8314| 83 


Sale 


100 44) 


Sale 
108 
Sale 


% 115%1115% Aug. 
4 


Sale 


109% 111%) 11014 Aug. 


125 
101 


62% Sale 
z110 Sale 


263% Aug. 2% 
| 5444 Aug. ; 
16% Aug. 


17% Aug. 
19% Aug. 


21% Aug. 


g. 
21304 Aue. 31) \138% Aug. 
778 «Aug. 31) 804% Aug. 
7% Aug. ¢ 9 Aug. 
16 Aug. 19% Aug. 
10 Aug. 11% Aug. 
4 Aug. 28; 50 Aug. 


| 25 Aug. 27 + # Aug. 


491% Aug. 


| 


1110 Aug. 110% Aug. 
12% Aug. 30; 14 Aug. 
27 Aug. 29% Aug. 
z60 =Aug. 67 Aug. 
| 5_ Aug. 5% Aug. 
3% Aug. 4 Aug. 
234 Aug. 31% Aug. 
861% Aug. 


Aug. 

| 89 Aug. 31! 9334 Aug. 
100% Aug. 13 100% Aue. 
38 Aug. 13 40 Aug. 

Aug. 49 

Aug. 97 





g. Aug. 

38% Aug. 31 49% Aug. 

|106%% Aug. 28109 Aug. 
674 Aug. 31; 774% Aug. 

2117 Aug. 


q 30 298 
15% Aug. 

68% Aug. 

| 16% Aug. 
54% Aug. 

62% Aug. 

29% Aug. 

| 64% Aug. 

31| 73% Aug. 
2105% Aug. 

. 31; 15% Aug. 
: 31 70% Aug. 
3 91% Aug. 


. 31) 99 . 
| 59234 Aug. 31:1044% Aug. 
30114 Aug. 

6,130 Aug. 

a1 9 99% Aug. 
Aug. 

31 13456 Aug. 

. 23,118% Aug. 
.- 3l 5644 Aug. 


\130 
99% 
61 

2108 


Aug. 
Aug. 
Aug. 3 
Aug. 


7 
a62% Saie 


123% Sale 


}210~ 230 
108% Sale 
45% Sal 
95 96 

| 47 Sale 

38% Sale 
| 72°° Sale 














Sale 





Aug. ; 


| 60 


Aug. 


— 


— 


Aug. 2 


30% Aug. 
20% Aug. 
24% July 
114% Aug. 
81% Aug. 


ets, July 
1% May 
Aug. 
Aug. 

May 
June 


Ma 

April 
ril 
ay 

Aug. 


16 
53% 
40 


66 
2034 
53% A 


. 31) 
. 23) 
o AZ 


, 29 
: 28 


22 
30 
23 
31 
16 


9| 
9 
8 
29 
12 


8 
y 19 


17 
9 





25) 
3 


2 
9 | 


52% Jan. 


110% Jan. 


57% Jan. 
12 Jan. 
36% Jan. 
73% Jan. 

Jan. 
82 Jan. 
35% June 
68 June 


104% Jan. 


45 Jan. 
45% Jan. 
26% Jan. 
42 Jan. 
32 June 
53 Jan. 
18 Jan. 
39% Jan. 
98% Mar. 


NNN WHOOP WNP DOW 


—_ 


SoMAa@rwmerce am 


16 
2 
9 

26 
4 
3 
3 

24 


119% April 





z60 


3)|103 








45 July 


: 110 = April 


124% Aug. 
27 July 


91% May 


100 
176 
36 


July 
April 
Feb. 


57 


11143% July 


36 Jan. 

34% Aug. 
92 May 
90 = =6July 
10 Feb. 
52 July 
8% July 
48% Aug. 
52 Aug 
15% Feb. 
48 Feb. 


May 
84% May 
53 June 
90% May 
May 2 

97% Aug. 
92% Aug. 
11044 May 
120% May 
9854 June 


Aug. 
May 
May 
July 
116% May 
443 Feb. 
184 


37 \% Feb. 

94 Feb. 
35 Aug. 
15 Aug. 
53 = Aug. 





Aug. 31 
May 29) 
20 


| 33% J 





an. 
704% Jan. 
19% Jan. 
48% Jan. 


10% Jan. 
15 Feb. 
95 Jan. 


2 
149% Jan. 


Jan. 
11% Jan. 


3) 23% Jan. 


22% Jan. 


50% Jan. 
54% Jan. 


a Jan. 


30) 
17| 


3) 
3) 


1 


9) 98 


9 


10,200 


3 
>| 
3} 

11) 


at] 


44 
3) 


2) 
9| 


9 
29 


- 31 


18% Jan. 
37% Jan. 
80 Jan. 
11% Jan. 
8% Mar. 
325% May 


| 86% Mar. 


954% May 


oe 

. 10 103% Jan. 
- 13 
. 25 


43% Jan. 
53% Jan. 
102% Feb. 
Jan. 
103. Jan. 
June 
53 May 
111% June 
80%% June 
118% May 
48 May 
50% Jan. 
101% Jan. 
128% Jan. 
17% Mar. 
75 Jan. 
16% Aug. 
55 —=—s July 
6224 Aug. 


3| 29% Aug. 


3 


|| 59% Aug. 31) 
102 


4) 


6434 Aug. 
82% Jan. 
106% Jan. 


14) 19% Mar. 
4| 71% July 


35) 


31 
31) 


99% Jan. 

97% Mar. 
102% Mar. 
112% June 


27| 10434 April 


31126 


June 
126% June 


23/121% Jan 
26| 56% Aug. 


24) 98 


18 
11 
27 


April 21): 
; 100 April 24 


3 
30 
29 
31 





June 


41% Jan. 
72% Jan. 


7 
3 


4 
26 
31 
10 

2 
24 

6 

6 
15 








SEPT., 1917.| STOCKS—STOCK EXCHANGE RECORD. 


|saLEs TO SEPT. i! 


In 
August 


31 


RANGE SINCE JAN. 1. 








| PRICES IN AUGUST. 
Price about : 

Jan. 2 
1917. 


Bid. Ask. 
8234 Sale 


STOCKS 








Since 
Jan. 1 


N Y STOCK ed 


Aug. 1 | Aug. 31 


Ask..Bid. Ask. 
695 Sale 
30 


Lowest. Highest. 
Sale Prices. 
H ¥% Aug. 


35% Aug. 
62% Aug. 


Lowest. 








Par. 
Anaconda Copper---.-. 50, 
Associated Dry Goods-_ — 


Shares. 
123,749 





a Prices. Sale Prices 


Aug. 31 


g. 

93% Aug. 31 
| 61% Aug. 1 
56 Aug. 31 
9934 Aug. 30 
10014 Aug. 31 
107 Aug. 29 

14% Aug. 30 
109% Aug. 31 
10334 Aug. 31 
103. Aug. 31 


Associated Oil 106 
Ati Gulf & WI SS Lctfs100 

Freferred certificates 100 
Baldwin  penenoes ‘ pe 


100% Sale 
106% 109 
1% Sale 
109% Sale 
105% Sale 
103 Sale 
105 115 
65 68 
90 99 
9 934 
93 96 
110 117 


14 15 

27 ~=Sale 
240 aoe 

17_—‘Sal 
4634 Sale 
77% Sale 


105% 107% 
107 108 
1% Sale 
128 131 
126% ‘o 


Bato ining 

Bethlehem Steel Corp- io0 
Class B  pepereone 
Preferred 

Brooklyn Union Gas-- 4129 134 

Brown Shoe, Inc 65 70 
Preferred 100 95 100 

Brunsw’k Termé RySec. 100 25] 9 10% 

100 of Sale 
1 


Sale 


17% 20 
48 Sale 


25% Sale 
55% Sale 


1% Sale 
510 Sale 


135 





145 


> Aug 
9% hus. 38 
93 Aug. 22 


12% Aug. 23 
254% Aug. 29 
36 Aug. 9 
17 — Aug, 31 
46% Aug. 31 
77% Aug. 31 
83 Aug. 22 
28 Aug. 31 
49% Aug. 22 
80% Aug. 31 
112% Aug. 8) 
a114 Aug. 15 
732 ~=6Aug. 31 
78% Aug. 13 
16% Aug. 29 
51% Aug. 31 
63 Aug. 24 


Tp_no par 
Calif Petrol vot tr ctf_-_ “100 


Preferred 
Calumet & Arizona Mg 
Case(J1)Thresh M ptett 00 
Central Foundry 





52 

82% Sale 

994 Sale 

a114%Sale 
733 = Sale 
78% Sale 

17 Sale 

52 Sale 

63% 69 

103% 116 


431% Sale 
39 ~=Sale 
37% Sale 
j104'4Sale 
12 15 


95 


8814 Sale 
112 114 
115 117 

341% Sale 

82 Sale 

19% Sale 

55% Sale 


64 66 
103% 116 


50% Sale 
fa — 


108 10914 


101 ¥4 faue 
115% Jan. 


erred 100 
Cent & So Amer Teleg_ 100 al55 Jan. 


Cerro de Pasco Cop-_ne par) 

Chandler MotCar(The) 100. 

Chile Cop i 

Chino C A th 

Cluett, de y & Co. ido 
Preferred ~ 


Colorado Fuel & Iron. .100, 
Columbia Gas & Elec_100) 
Computing -Tab-Rec__100) 
Consolidated Gas N Y 100 
Cons Int-State Call Mg_10 
Continental Can Inc..100 

Preferred 100) 


) 
Continental Insurance. 25 
Corn Products Refin..100) 
Preferred __....-.-.100| 
Crucible Steel of Amer_ 100) 
Preferred 


SE EN, 





Highest. 
Sale Prices. 
= May 26 
Feb. 3 
rt April 4 
43 ar. 12 
8% Jan. 22 
121% Jan. 22 
Jan. 4 
43 Feb. 3 76% July 
99 May 5 102% Jan. 
100% Aug. 31136 Jan. 
|2106 4June 29 117 
June 20 2 
10914 Aug. 7 = 
103. Mar. 56 
103. Aug. 
101% July 
61 =Feb. 
934% Feb. 
|| 734 Feb. 
89 Jan. 
109% Jan. 
12 July 
25% Aug. 
36 =Aug. 
17 Aug. 
46 May 
76 April 11 
80 July 
28 Aug. < 
49% Aug. 
| 70 Feb. 
2410914 May 
al15% Aus. 2 all4 June 
37 Aug. 1 
83% Aug. 
20% Aug. 
56% Aug. 


111 = =113 


4678 Sale 
Sale 


~ Sale ~ 


108 Feb. 


38% Feb. 
Feb. 
are Aug. 3 
104 Aug. 
14 Aug. 
82% Feb. 
i May 


115% Feb. 
43 Aug. 31 58 
38% Aug. 31 
37% Aug. 31 
ji04 Aug. 31 
14 Aug. 8 
95 Aug. 24 


51% Aug. 
44 Aug. 
40 Aug. 
111% Aug. 
16 A 


ug. 
97% Aug. 


51% Aug. 

4 Aug. or 35% Aug. 
oes: Aug. 98 Aug. 
4 di 67% Sale | 6644 Aug. 31 855% Aug. 
102%% Sale |j98 102 |399% Aug. 31/103 Aug. 
40% Sale | 285% Sale | 27 Aug. 31 40% Aug. 
881% Sale | 88% Sale | 88 Aug. 22; 90 Aug. 
195 Sale {175 185 |180 Aug. 29| 200 Aug. 
100 105 /!100 108 |105 Aug. 7|107% Aug. 
99144 100%! 98 101 | 99 Aug. 22/100% Aug. 


122 {117 122 
25% Sale Aug. 31) 30% Aug. 
9% Sale 79% Aug. 6) 10% Aug. ‘ 


28 4) 25% Aug. ag 345 i Aug. 


sale | 20° “Aug. “31 “26% Aug. 
45 345 Aug. 29) 53% Aug. 
39 | 38 Aug. 11) 40% Aug. 3] 35 June Aug. 
90 | 89 Aug. 2 90 Aug. 27) 86% July 9 95 Mar 
40 700) 35) 4 39 Sale | 3634 Aug. 14) 4114 Aug. 25| 28 Feb. 3) 4134 
_215 /|210 Aug. 15/210 Aug. 5 May 15/250 
360) 1104%)110\% Aug. pa eae aus: Feb. 8/113 
300) 40 a 
3 
Jan. 
Jan. 
61K Jan. 


| 36 Aug. ail 3 : 10} 44 
100) % Sale 98% Aug. o8% Aue: K 23) 104 
8, 381) * Sale 1147 Aug. il 155% Aug. y 31/171 
218,200) 1,662, 495 Sale |105 Aug. 31/117 Aug. i 884 April 20 “se 
4/300) 44,581! Sale 
1120s Jan. 
02% Jan. 
Jan. 
Jan. 


83 Aug. 31) 8814 Aug. 
5,200) 239,400 50 
June 


June 





132 


3)6103 4June 
31112 Feb. 
Aug. 23 259% Jan. 
1 Feb. 2 37% July 
96% April 11'112% Jan. 
50% Feb. 2) 91% July 
9914 Aug. 31117% Jan. 
27 +#@Aug. 31! 5514 Jan. 
|| 851% Feb. 14!| 94% Jan. 
3/159. ~Feb. 19205 April 
994% May 10 107% Aug. 
| 9644 Feb. 17 10034 Aug. 
1120 May 28,145 Jan. 
s| 1134 April 20 32 Jan. 
9% June 19| 24% Jan. 
25% July 30) 38% June 
44 July 31) June 
3; 11% Feb. 26% Aug. 
37 Jan. 10) rtys) July 
4) 








259% Sale 
|| 234% Sale 
5) 525/|112% Sale 
4,136,065) 63% Sale 
| 19,385/115% Sale 
1,557,460| 51 Sale 
80,090| 9344 Sale 
26,160,175 %& Sale 
3.250|101% 110 
11,474 98% Sale 
3,313|a145 Sale 
656,045] 32 8 
95,332) 





29% Sale 
96% Sale 





Cuba Cane Sugar_no par-_}| 
100 


— 


Distillers’ Secur Corp_100; 
Dome Mines Ltd (The)- 7 
Elk Horn Coal Corp_-__5u 
Preferred 
Federal Min & Smelt__100 
Prefe gen 100) 
Fisher Bod 
Preferr 


Gas Wms& Wig, Inc No per 
Genera! Chemical v0! 





—— 


w om 
NOR ORMONOSONAWRwWND 


Preferred 
Genera! Ci 
Preferr 
General Electric .--.-_.100) 
Gen Mot Corp ‘sem ctfs 100) 
Preferred te.op ctfs 100) 
Goodrich (B F). -.--.100) 
Preferred 100, 
Granby Cons M,S & P. 100, 
reene Cananea. Copp. 100) 
Gulf States Steel tr ete 100) 
lst preferred tr ctfs_100) 


lieaiz Sale 
135% Sale 
92 Sale 
61 Sale 
111% Sale 
89 Sal 


April 27 
Jan. 26 


Aug. 31| 9 

4 Sale | 45 Aug. 29) Aug. 3 | rt July 2) 
2,168 105% 102 Aug. 2) = Aug. 15.102 Aug. = 
3,000; Sale | 78)4 Aug. 29| 8 Aug. 6| 75% Feb. 
7,718, Sale |j40°° Aug. 31) 43 Aus. 6! 40° April 23| 47 
4,200) Sale | 96 Aug. 31/119 Aug. 


6| 96 Aug. 31/137 
114 |108 Aug. 16|108 Aug. 16, 102 Feb. 3/110 


2d preferred tr ctfs__100 
Hartman Corporation_ 100) 
Haskell & Barker C no par} 
Homestake Mining - --100 
Inspiration Cons Cop-- 20) 
Int ic Corp vt c..100) 

Preferred ¥ t c-._--100) 
Int Harvester of N J 


int Harvester Corp. .7 100 
Preferred - .100 
Internat Merc Marine_100 

Preferred 100) 
Internat Nickel v¥ t c- 25) 

Preferred v tc 
International Paper-- 

Preferred 

Preferred stamped __ 


100 
Jewel Tea Inc 100 


2,100) 
252) 
61,900 
900 
1,900) 
2,330 
329 


1,900) 
28) 
345,800 
359,050 
38,600 
600] 
14,800) 


2, 600) 
1,333} 


5107 % Sale 


47 re Sale 


50)|104% Saie 


. % Sale 





ee Ore CIO wor 
“a a a a 


oney 


Nel 
AX 


\ 
a 


56%4| 05814 Aug. 20) 


Sale 
110 
Sale 
17 
Sale 
Sale 
Sale 


79 


Sale 
Sale 
Sale 
107 

Sale 


_ 105 


Sale 


6 Sale 


37% Aug. 
1107 Aug. 
| 49% Aug. 
| 16% Aug. 
| 50 Aug. 
110934 Aug. 
1113% Aug. 

Aug. 

Aug. 


652 Aug. 
‘ Aug. 
ae. 


a58% Aug. 
31) 39 


27|107 +=Aug. 


31| 58% Aug. 


30) 19% Aux. 
31) 
30/116 


9| 79 
16\a105 


Aug. 


58% Aug. 
Aug. 
31\/118% Aug. 


Aug. 
Aug. 
3| 34% Aug. 
31| 93% Aug. 
31 40% Aug. 
- | 103 4 Aug. 

36% Aug. 


“31) “68% “Aug. 
31| 43% Aug. 


--||117 Feb. 
20 | 55% July 


23 | ee 


a 3 

13% 

sl 35% Feb. 
13 10714 May 
20/1134 Aug. 


16| 65 June 
16|101 July 
15) 1934 Feb. 
15|| 62% Feb. 
15) 36% Aug. 
16|103 Mar. 
| Aug. 
Mar. 


. 31) 40 


. 31 


10) 117% Feb. 
27| 78 Jan. 
June 
12)}131% Jan. 
1; 66% June 
5) 21% May 
5| 60% July 
91123 Jan. 
of) 121 Jan. 


22| 88 Jan. 
7| 114 Jan. 
1) 36% Mar. 
8) 9544 Mar. 
31| 47% Mar. 
91108 Jan. 
31| 49% Jan. 
1)105 Mar. 
77% June 


31 Jan. 


7) 35% Aug. 
6/100 July 
9| 44 June 29) 64% Jan. 
7/27 Aug. 22; 30 Aug. 

24| 81 Aug. 24) 81 Aug. 
7\|| 40 Feb. | 50% May 

10/2107 Aug. 10|124 Jan. 
17| g. 17|107% June 
5 3)103% June 

23 10|103% Jan. 

5| 30 Jan. 
24\281 Jan. 

g. 16) 15% Aug. 

. 16)125% Jan. 


Preferred 
Kelly-Springf Tire__--- 25, 
Kelsey Wheel Inc 
Preferred 
Kennecott © opps ee par| 
Kings Co Elec .100 
Kress (S H) & Co ta 100 
Lackawanna Stee!____100 
Laciede Gas (8t Louis).100 
Lee Rubber & Tire_no par 
ett & Myers Tob_-_100 


102 112 Jan. 
Sale 
29 
88 
Sale 
105 
105% 
Sale 


* ‘Aug. 23;101 Aug. 
Aug. 28) 46% Aug. 
Aug. 22} 30 Aug. 
Aug. 24) 81 Aug. 
Aug. 31| 4414 Aug. 
1107 Aug. 10/4107 Aug. 
i105 Aug. 17) 105 Aug. 
78\% Aug. 31| 94 Aug. 
98 Aug. 9| 98 Aug. 
£ Sale 19% Aug. 28) 215% Aug. 
240 |222 Aug. 22/235 Aug. 
Sale 1 Aug. 16, 15% Aug. 
i. _|110 Aug. 16) 115 Aug. 
16% Aug. 10|/ 17 | Aug. 
*|208 Aug. 9/208 Aug. 
111 Aug. 11)116 Aug. 
79% Aug. 9) 80% Aug. 
6414 Aug. 4 6414 Aug. 
53 Aug. 54 Aug. 
29% Aug. 13 35% Aug. 
6314 Aug. 69 Aug. 
19% Aug. 31) 25 
Aug. 30) 


89% Aug. 31 101 
94 Aug. 29! 95 


200) 
2,000 
200) 
t00 
44,650) 
25) 

100 
58,500 
600 
2,700 
500 
33,700) 
2,197 
200 
100 
414 
1,250 
160 
400 
40,990 


1,405, 769 
3, 567 
900) 
857,600) 
8,400) 
142,150 
3,275 
33,700) 
4,656 


4 Sale 
4 110 
10534 
Sale 
98 
Sale 


84% Sale 
103% Sale 
9% Sale 
285 





Mackay ‘ Sessa 18 
MathiesonAlkali Works 50 
Maxwell! Motor tr ctf- pe 
ist preferred tr ctf_ 
2d preferred tr ctf —_ “100 
May Dept Stores._.._.100 
Preferred 100 
Mexican Petroleum -- 
Preferred 190 








. 10) 27% Jan. 

21/232 Jan. 

. 11)120% Jan. 

89% Feb. 

25 Jan. 

8 60 Feb. 

. 13) 61% Jan. 

18 74% Jan. 

. 31) 40 Jan. 

. 30| 66% Mar, 

e 22/107% Jan. 30 

8154{Mar. 1:106% Jan. 
> May * "3 97% June 


151, 700 























94 Sale 








32 




















































































































STOCKS—STOCK EXCHANGE RECORD. (Vo. 105. 
! 
= ia , GE SINCE JAN. 1 
$ IN AUGUST. | RAN 
F S TO SEPT. 1. PRICES I 
STOCKS pow Price abe about | ; Hieh 
"GE! Since || an. ae | hest. | Lowest. ighest. 
N Y¥ STOCK EXCH’G | Prout | Jan. 1 ion? Aug. 1 Aug. 31 Loweat. | Highes i — a 
re Sale P “sa ale Prices. | Sale Prices. 
3 Shares. Shares. | Bid. Ask. ny Ask. rn Ps Bele Woe 31| 3914 i 334 Aug. 4 434April 30 
20! 395,173 41 Sale |\238%% Sale | 3: ale | oo 3 934 | 51%. Aug. 674% June 7 
Miami Copper------- 5) 22,7 3444) 581% Sale | cate &, le | 51% Aug. 31\ 5954 Aug. 6] 51% 
Midvale Steel & Ord...50) 53,765) 684,348|___.. -..-- 58% one | 82" 90 | 85 Aug. 30\ 90 Aug. 3] 85 ‘Aug. 30 1094 Jan. 25 
Montana Power------ 100 1,500 55,600 11280 Sale 88 74 90 110 Sale |110 Aug. 6111014 Aug. 23/110 July 26117% Mar. 28 
Preferred — 100 447 2,532)11276 11774110974 114 ja! 314 Sale | 3314 Aug. 31; 35 Aug. 3344 Aug. 31) 3534 July 13 
National Acme_------- 50; 4,200 8 500 -- ace «anne \ $9 \150” Sale 1100 Aug. 31/110 Aug. 13/1100 Aug. 31/122% Jan. 5 
otio {| Biscuit. .---- 100) 1,600) 17,322 118}4 122, |)---_. ----_) 100 71.4 115 Aug. 29,119 Aug. 8/112 May 5/127 Jan. 5 
oy oo ae 100} 1,100 4,119|125 129%)|---.. _._-- [1235 Siie | 7134 Aue. 31| 7334 Aug. 17 70% May 19| 84 Jan. 22 
dy oe k & Bult _.-.100) 300) 5,650) 78 62 jj----- ----- | 71% rey Pieper Bete Soh 110634 May 8111234 Jan. 29 
Ne referred <ortenaer aR 1,955/110 112 |}. - - - pees ~)7oe fal 307% Aug. 29! 37% Aug. 3/\730% Aug. 29) 39° June 14 
Nat Cond’t & Cable no par, 32,800, 189,300 "pees pate” gg ai | 3727 Sale | 3714 Aug. 31| 4434 Aug 6 24 Feb. 3 4514 July 28 
ap eeeen & Stamp.i0%) 26.0, eae geen Bae cam | 22% Bale | O74 Aue. 3] G50 Aue 14|| 9034 May 9| 9924 July 12 
‘Preferred sore Sau 600) 67'800 80 Sale 38 36 52% Sale | 5214 Aug. 31) 56% Aug 2\| 52 ta | 63% oo" = 
A 2,600) 800) oe see Bees SO | ee aoe g. 2101 May 8114 Jan. 
ig = ppt 100) . 100| 7,297/112 Sale ||108 112 |102° 109 |108%4 Aug. 2)10874 Aug "|; 1 ay | 
ik. tale | Sale | 21 Aug. 30| 23% Aug. 6| 20% Feb. 3| 2634 June 11 
5-28) 14,400) 304,570) 2676 Bele 2296 Gale | 21, Sale | 21 te tae Ane, allaes Aug. 31/156 Mar. 21 
ere rere Ar Bra kT 1,000] 47,925)144 156 |/132 140, 11254 ry wt tee pond 2) 31 yen 14|| 124¢ Mar. 16} 21 Aug. 14 
New York Dock-..--- 100) a: 6,600) oo--- ----- 4 1814 7% 4h Noe ces sade camoaes onaaen ee en en 
goa apogee K.100| ~~~600| 15'95/"6854 “Fi3<| 60 613] 34° 1. | 5824 Aug. 29) 6134 Aug. @) 58% Aug. 20 72% Mar. 21 
Co new stoc 500) 2946 ° r 99%| 98 Aug. 3/11 ug. 1: . 9) 
Nova Seotia Steel & C100, 17,525] 30,525 /125” Sale “I7% Bale |j48% Sale |j454 Aug. 29| 58% Aug. 245% Aug. 29|143% April 19 
Ohio Cities ee SSO) - - 2 123,269)  - a“ er 109 Sale 4872 Gale ~~ Sale "48° Aug. 31\ 52 Aug. 20 15% May 15 m. Feb. 19 
aan ,100| \ln-ses woos . SBS cy | “gag 5 ae yy Aue ae eb. &% @ Feb. 
Ont ao Bilver M ining. ioe 26,200) 96,440)" BY | 644/514 Sale | 654 Sale | 50° Aue, 3| 94° Aug. ll 80 April 24106" Jan. 29 
t Mach. .- 5) ,650) 5 . ‘ YA a 7 95 if i — 29) 4 Aug. 9 18 eD. % une 
Pectte Mail B8...-7--- 5| 6,000] 148,105) 2134 Bale || 26 or | aye Sale | 22°77 Aus. 22] 25° Aue. 7| 22 Aug. 22| 3444 Jan. 25 
Pacific Telep & Toes 00 1,000) 8,515)| 32 ann $136 9814 9237 ~OR 1a95% Aug. 13:a9514 ‘Aug. 13)| 95 April 27; 9844 Jan. 16 
Preferred wwe ween 10) 669) 96 Sal 9214 Ss i 93° 94 92% Aug. 1} 94% Aug. 21} 89 June 1) 98 Jan. 10: 
pan reer ot & TF pt__100 2,444 11,604/| 96 Sale 2% Sal 7 9a «| 7” Aun, 2197554 Aus. Il 68% Bay 2911063 San. te 
Peorle’s Gas L & Coke. 100] 3,862) 126, 537| 104 106 z75\% Sale 4. Sale | 33 Aug. a 39 Aug. 1] 32% May 9] 42 Jan. 4 
Philadelphia Co(Pitts)-50| 7,000) 73,805)240 41 38% Sale- | 334 Sale | 33s oe 
3914 40%| 38% 40 38% Aug. 28| 40% Aug. 9] 3844 Aug. 28 34 June 28 
ee Nis «Sool seit. 9714 98 | 95% Sale | 95% Aug. 31 9814 Aug. 8] 954 Aug..81) 98s ;Aug. 8 
ees | ee) a ee cose oon-e rs . i 437 y 8 ug. : "eb. 58 Kt 5 
pitts. Coal Ni Cert.of dep. | 69,800) 1,106,825|| 3934 Sale || 56 Sale |----- ----- i307 7 ibe rH 3 38% kun. 18|107% Jan. 15 122° July 14 
referred ctfs of dep- -- 1,700) 30.250)|1084% Sale ||119 122 "47°" Baie | 45 Aug. 31/48 Aug. 27 45 Aug. 31| 48 ‘Aug. 27 
Pittsbureh C oal (of Pa) 100 10, 900 ek Selanne yebteedughty 8714 Sale | 8714 Aus. 141.90 Aug. 16 8734 Aug. 14 122 Aug. 16 
‘Re eee re ees cS ae , 14 Aug. 10)100 Aug. 7 eb. (dan. 
ace inert ela PES Uc So 100 ig as | SNE AME Sg RUE. Shag Rie al SE 8 
- Coal...... 5, 5,200)}-..-. -----||-- ahd Fees Pe Salo 1460 Aue &. Se Be... ug. 4 Jan. 
Prowed Steel Car----- 109, 9 S10) 160 6D 7356 for lei00 103, |102 Salo |10134 Aug. 1010244 Aug. 26100 June 2s|2107° Jan. 31 
a 1 6 5 2 1116 Sale 1 zy. 7116 Au an. 
tub Serv Corp of NJ. 100) 200 3,510/130 Sale 117 118/116 eee lo Aue? 31143. Aue. aelise Juss 20 16734 Jan. 26 
Pullman Company----100) = 2,690, 49,550/162_ 165 = ||----_ ---_- a “i%| 144 Aue. 22; 1% Aug. 10] 1 June Feb. 14 
Quicksilver ining“ 100) » 200 ie Oe is 2 1 i Ue eae oe te 1% June 21) 424 Feb. 10 
opecevecs= ' esses gageeh af?) of 314 Sale | 461% Aug. 31) 53 Aug. 6 e June 
Railway Steel Spring--100 3,800] 115, 1950)" 51-~ Bale” || 52°" 53 90° T00%4| 98° Aus, 20] 99 Aus. 27] 96% June 261101 Jen’ as 
Preferred . ------- 0| 710, 5,910) 98 100 || 98 99 | 99° sae 247% Aug. 31| 2834 Aug. 2\| 23° Feb. 1) 3234 April 3 
Ray Beas Copper. ai at 50,550, 973,610) 26%4 Sale || 28% Sale | 25/4 Sale | 247% Aug. ¢ 7 4 
: : ale | 783% J . 31) 9344 Aug. 6] 60 Feb. 1) 94% June 7 
mepaealot < Ste- i) 70-00) an ae Se Rls | 0806 Sle [044 Sale | 006 AME: HL 8D Aug al 8s 88 te of 
“ya Sipap ey 3,5 ,025| 4 ‘ gy $% 8 4 3337 Aug. 671% Aug. 27|| 59 May B76 Aug. 
ey Durch Co certis.._| 25,975 138-058 |nn--- ----- 64% oe ies “Oe | Sees yee 28 9634 Aug. 1|| 72 June 1/108” June 18 
Savage Arms Corp-.--100/ = 4,700 33,560)... ~---. 96% Sale | 15°" Sale | 15° Aug. 31| 19° Aug. 1/15 June 23] 68 Jan. 4 
Baxon Motor Car. .--- 100) 2,300/ 43,850) -- 66 168 |161 Sale 160 Aug. 31|170 Aue. ol160 ‘Aug. 31\238%4 Jan. 22 
Sees Rese & Co.- 200) 5.000) + — 63 .0881887 16 Bale 105, 1 18 125 |125 Aug. 27/125 ‘Aug. 28)|125 May 4|1278 Jan. 16 
Preferred ......-.-.. 255 2,905||125 14 127% a126)48ale 18 125 |125 re ee et ee ee 
Fg ice elo 10 4,375 97,085) 27 Sale 24 act oat or 3634 ro 31| 4334 har. 1| 3634 Aug. 31| 5934 Mar. 29 
Sinetuhettioa Bieciai-100| “2'200| Sa8'1s0l" 883g Bale ~|| £4 Salo | a7°* Sale | 26% Aus. 31) £394 Aug. 2 30% April 21| 7434 Mar. 30 
Sloss-Sheffield 4 « 98 | 90 95 | 93 Aug. 10) 93 Aug. 10| 93 Apri e 
Preferred __....___- 00 100 1,900)| 97 103 93 98 ) JO 4 - - 61209 May 81 
ico Sugar... 100 500 1900] 97 190 175 180 |160 185 |177_ Aug. 6/186 Aug. 15/165 + me sia3236 ay : 
Se Sesto ~ io ug: 100 50 4821/115 110 . ae a115 Aug. 28/4115 as. 7 ‘ eed 16|100% Jen: 26 
referred _...-.-..- P a. Qo "oe | | 5 « 86 ug. . . 
Gtgnderd Milling -....- 100 200] ‘T0136 er || $0. oe | 82% sare | Sos Jug. 31| 8234 Aug. 31]| 82% Aug. 31) 90 Jan. 25 
icmneren¢ ae 51Z Sale a 5654 Aug. 2\| 44% Aug. an, 
studebacer Corp (sae) i eee: 2,035 5134510844 Sale 55% a j454 Sele jaa apa. 7 > ans a o1°* July 2 10853 Jan. 20 
aici eceseadee 41 oo--- “nae gs 5% . 6 31% June an. 
gtulzMotCarot Am. Wopar| 1.250 21°550) 4844 Bale "45°" “46""| 39° Sale | 30 “Aue. 31| 475 Aug. 3! 3434 May 10] B14 Jane 3 
ast preter no ia > Mt °3'900 peers seers 101% 10254 104 |10234 Aug. 23 103% Aug. 23) 9975 May a Bt; 7 = 
CrTeG....--.- vaeall ama? ae. tl ea’ a ‘ea Om  . e 
wan Gop & Chem wh iss-| 16,600} 213,926! 1634 Sale |} 18° Sale 15% Bale iis Aug. 7 19282 aus. 6|156% Aug. 30/243 Jan. 10 
Texte, een] aa'es] | “earanoleee, Sele 1488, Bers [20075 Sale [150 fa Aug. apitegie Aug. 9118014 Aug. 20/963 july 5 
Rights ..--..-...--..- een Ret ee ase See eee? Beete= meen 180 Aug. 18\4180 Aug. 18/2180 Aug. 18/4180 Au 
Subserip sects full “i 3 apap obe 30434 310° ~|30437 Sale "|20414 Aug. 23/2064 Aug. 30|194% June 28|20634 Aug. 30 
Zegewates OL... --.-- 98001 1,07¢'se0|B7"” Bale “Sale |74° Sale | 65 Aug. 1| 80% Aug. 21|| 4855 Feb. 3] 8054 Aug. 21 
obacco Prod Gorp.--100| 4305800] 1,076;960]" 57°” Sale| 03° Sa *14| 103 14|103 ‘Aug. 3/105. Aug. 15]| 98 May 28|105.” Mar. 12 
ocseceecee 100 ’ 85 11, 835 102 Sale 103 104% = Ge 40 rey 30| 43 Aug. 40 Feb. 3 48% June 5 
Transue & Wms Steelnopar 1,500 Kg 5 + aE. (ieee 40 43 4 ale g. . 
5 5 ; 92 June 13/109% Mar. 12 
Underwood Typewriter100 500 12,205 10244 Sale 105 108 |105 Sale {105 Aug. 31 109 Aug. 7 02 June 13 120 Mar. 13 
Preferred..........100} -...... 750)117% Sale 114 -----)-.--_ - Se gi > ee 311-103 . 15) 834 Aug. 31] 15 ar. 
Uulon Beg & Favet=--100| "300 12'610|' 12+ Sele | 10 85*| 75° Sale | 75°¢ Aug. 31| 81°° Aus. ‘7|| 7454 May izliis* Jamra 
Union Bag & Paper new100 1,100 29,645) 9534 Sale 81. 4 a 4214 Aug. 16| 4414 Aug. 405% May 4] 49% June 2 
Gate Cie cae Par] 3987300] 154.050). -- == -- 17" gale 119 Sale [116-7 Aug. 31/127% Aug. 14l| 913g Feb. 3|127%¢ Aug. 14 
United Cigar Btores....100 306,270} 683,620|| 99% Sale |\117° Sale 119 Sal + te” Some. aiiseal Gees is 
TPIEEancecen--100) ...... Sarat Gee Hees FBS tte, U8t "70°" “Aug. “7|" 75°” “Aug. 23) 693% Jan. 10| 80° Feb. 23 
uy yt ~ ieee 50 7 ey > eae 50 5144| 53 533s| 5134 Aug. 8| 54 Aug. 27 3a ee = 
8 oN iheatetatel 1 4 ag 7 | hal dads badcthate 3 4 86 85 Aug. 18| 87 Aug. 11/| 84 uly an. 
2d preferred ____.__ 100 300 fo eee eee 84 8624] 8 o > ee 3 3 Aug. 23! 68% July 14 
United Dyewood...-- 100 600 3,029]|..-.. -----||- So ee ae ae Aus: 731 9536 Aus: 201 03 Ane. is] 9556 July 18 
Ereterred - - ---- == ~~ iool eal aoe sodilszaiz agie- 32 137 |12634 129 |1983¢ Aus, 28|136%4 Aue. 14)128% Aug. 28|18434 Jun, 22 
United Fruit........100| 7,886 103,456||15334 Sale 132, 137, 126 M% alo | ae Aue: sil ao” Aue, aloe” Aue. sil-oa50 nice ae 
United Paperboard-_-_-- 900 6,100)... -. ....- ars Otel iy sek | thac Aue atl oe Aug. 3| 16% Aug. 31| 2414 June 26 
O 8 Cast Iron Pipe & F.100 4,700 70,896) 21% Sale || 21 Tht, we | aa” yr 29| 56 Aug. 10] 52° Aug. 29] 63 Jan. 29 
Preferred . — - - . -.... rt 5'aslaieeé Gale [1162 Bale |Jid6” Bais \j1a3 AUS: Solace Aug. 31|100% April 21|17134 June 13 
U BI Indust Alcohol-_- 100 127,350 3, 1135, 340; 112% eae 4 10s 100 103 103% yey 17|104%4 Aug. 15) 9754 April 28|106 June 14 
== === ----- 0 3,555 , j 13 ‘ Jan. 13] 22 an 
U8 Realty & Improv- 100 aia 600 Five ase cele ; Ae lt ae a roe 33 Aug. 16 13% aug oa 50% mae aa76 oo 2 
U 8 Rubber. --__-..__. Dae , ‘ ~" 4+ 572 § 1/107. Aug. 1010444 May 21\114% Jan. 3 
ae i 2,332 20,467)112) 115 ||105}4 10934/105% Sale [105% Aug. 3 57 2\| 523% May 10! 67% Jan. 4 
o pundit elt Refs & Me--50) 7,600, 147/125) 6436 Sale |) 36 30%) 58°” Sale | 50 Aug. 11) 92% Aug. 22] 5254 May 10) 67% Jan. 4 
Phe os . ; 9 Feb. 1/1365; May 31 
United States Steel_._100)2,791,730)31,562,390) 108 _ Sale |/124 Bale 2100 1saele a0 hus. oe ths. aus. 7 1365 May 9 121% jan 19 
Preferred __._______ 00 11,769 2,277) 11934 Sale 119% Sale |j meee 9312 A g.- 31 10782 Aug 6| 93% Aug. 31 11852 May 25 
Utah Copper.__._.__- 10; 77,900) 2,068,035)|1053¢ Sale ||104% Sale | 94% Sale 4% Aug. 28 * @l 15%¢ Aug. 31 24% Jan. 22 
Utah Securities vtc..100| 2,200 1600) 2374 Sale || 18% 1874) 15% Sale | 154 Aug. at 1 — 6| 344¢ Feb. 3 May 31 
ie > weg non-T »380 $b/989 107" ite 108 112 109" 100% 110? rr 9 20}111 Aug. 910434 May 8 112% Jan. 26 
a debe tote 1909) Ant tag ba y ‘ . 3|77 Mar. 30 
Va Iron Coal & Coke__ 2,100] 61,400] 48, 62 | G8 70 | 60 Sale| 60 ‘Aug. 31 SS aoe ue ee 
Wells, Fargo E ress. 100 300}, 14,203/)140% Sale || 90 94 92 Sale 1% ug 311 94 Aue. 6] 905¢ May 11| 99% Jan. 19 
Western ae kee tee a-'bo| "gap at bibandicgne dl Reahiehiiet FT hy Bale |111°° rm 31\113%4 Aug. 31/ja110 July 3111314 Aug. 31 
est’house Air Brake..50) = 340) = 350/|.__-. -._--||__-.. ----- - : ; 31| 56 May 28 
MFfem pewerets--bo| “'hao] *O°201 65 Bale | 4956 Gale | tne Geto | Sag Aue: 21) 4956 Aug G) ans Aue. 35] $8, May 28 
First preferred... _ 50 ’ 3 {2 ; : 9| 5234 Jan. 18 
White Motor new__-__- 50) 3275 48,475| 49 Sale || 4514 4634] 4334 Sale 4334 Aug. 31 or a 2454 May 19 3a%2 ee 
Willye-Overiand hekaie es 25} 97,950; 1,031,037 35% Sal 3334 Sale | 28% Sale | 28}¢ Aug. : OG A - i|| 92° June 28/100 Mar. 10 
New preferred... _ 00 1,400 18,200) Sale || 964 Sale 94 Sale | 94 Aug ae oe ane. 6| 57 ‘Aug. 23| 8434 Mar. 30 
goo & Co ay ae 100 ae + ater i See 108 103 10134 Sale 101.3% Aug. 31/103 ‘Aug. 3 97 Feb. 15,107 Mar. 23 
Prefe stock .____ 550)|..-.- ~---- aes ‘ 10|151 Jan. 22 
mgm OF Wan me aR aa Ee 180 fH Rls Ae 1 tebos At Gush May HDG dans 
Preferred - ----_._.. mle tet te 3 ; Y 9| 37% June 16 
"Breed Arpecigy fa) LHR |B |B? |e Ae Ha he Aue) ioe Ba, 8 gg dae 
vtec... i 
fotiemd Bs te. - "300 400! 11/200! 55 59 6134'_____ B7}4\ 5844 Aug. 24) 6034 Aug. 16] 50 May 91 63” June 18 
@ Less than 100 shares. b Ex-rights. ¢ Ex-div. & i d [ 168 pe d. 
during the montb prior to this date n 


From June 16 sold ex-stk 


e2d paid. / Full paid. g 3d paid. & Ex-stock div. s Quoted ex-dividend 
. sEx-dividend. z Trust certfe 





GENERAL QUOTATIONS 


BONDS AND STOCKS. 


1. 


sseue. 


this rule. 


3. The letter ac 
forms part of the price 


employed to indicate the fact. 


per -“* unless otherwise stated. 


In the following thirty-two pages of tables, quotations are 
Stock Exchange in the United States; also for leading unlisted and 
2. Quotations from all Stock Exchanges are as near as possible for the closin 

ay per with Jan. 2 1909 to quote all 
a designating mark to Indicate the fact except where there is a deviation from 
‘J’”’ \s prefixed to the price, he must pay accrued 

me bonds or bonds in default, In which cases the 


prefixed to bond prices denotes that the quotation fs a flat price—that is, that the acorued interest 
, and therefore the purchaser does not have to pro 
already stated in the case of income bonds and bonds in default, the pri 


As the New York Stock Exchange 
the same method, and no longer employ 
The reader will understand, therefore, that unless the letter ‘ 
interest in addition to the price. This, however, does not apply to inco 
price includes the interest, should there be any. 


vide for {t separately in makin 
ce is always “‘flat,’”’ and no designating mark is 


4. Stock prices marked thus (d) are per share. All others are per cent except bank stock prices, 


given for all the more {mportant securities listed on any 
inactive securities. 


g day of the month preceding the date o 


bond prices “and interest,’”’ we have adopte 


are merely nominal, but in all cases the figures are obtained from sources which are considered reliable. 


6. 
7. 


he following abbreviations are often used, viz.: ‘‘M”’ for mortgage, 
endorsed, “‘cons’’ for consolidated, “‘conv’’ for convertible, “‘s f’” for sin 


NOTICE—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 


payment. 


As 


which are quoted 
It should be borne in mind in the use of these tables that the quotations for many inactive and unlisted securities 


“*g’’ for gold, “‘g’d’”’ for guaranteed, ‘‘end”’ for 


g fund, “‘! g’”’ for land grant, “‘op’’ for optional. 
The black-faced type in the letters showing the interest period indicates the month when the bonds mature. 








Bonds Bid. 


| Ask. 


| Bonds Bid. 





RAILROAD BONDS 
Bends of companies consol’d are 
sften under the consolidated name., 
Adirondack—See Del & Hudson 
Akron & Barb Belt g4s'42.J&D 75 
Alabama Cent—See South’n Ry! 

Ala Gt South Ist 58s Dec’27_J&J; 100 
Gen M 58 Dec11927£..J&D 90 
lst cons g 58 1943SerA_J&D 94 
Belt Ry of Chatt 58 1945.J&J 85 
Ala Midland—See Ati Coast Lin 
Alabama N Orl T & P Junc— | 
“A"’ deb 5s g’40 red ’10_M&N// 
“B” deb g 58'40 red ’10_M&N// 
“C” deb g 5s Nov 1 1940_A&Ol// 
Ala Tenn & Nor 5s 1956__A&O 
Ala & Vick—Con g 5s 1921 A&O 
2d consol g 5s 1921- 
Vicks & Mer ist g 6s 
Albany & Susq—See Del & Hud 
Allegheny Vailey—See Penn RR: 
Alleg & West—-See Buff R & P 
Allentown Term oe 1919__.J&J) 
Alton Bridge—See St C M &StL 
Ann Arbor ist g 4s 1995__._.Q-J 
Ark & Mem Ry, Bdge & Term— 
6% notes Jan 1 1918____J&J) 
Arkansas Oklahoma & West— | 
lst g 68 Jan 1 1947 J&J) 





91 


Aroostook Northern—SeeBangor & Aro ostook 


Aroostook V alley—See Canadian Pac. 
Asheville & Spartanburg—S U & 

Col lat mg Se 48 1995__J&J 
Atch & East’n Br—4s 1928 _Ja&aJ 
Atchison Topeka & Santa Fe— | 

Gen mort gold 4s 1995__A&O 


ae 4s July 1'95_Nov 
tam) M&N 


ped 
Conv g 48 1955 opt 
Conv g 4s 1960 £D, 
Trans 8 L 1st g 48 1958 _J&J 
Cal-Ariz lst&rf4}4s’620pM48S, 
Series B lf 91 
E Okla Div ist g 4s '28_M4&S) 
Hutch & So Ist g 5s 1928_J&J' 
R Mt Div 48 1965_J&J' 
San Fran & San Joaquin Vall— 
1st «bs Oct 1 1940_._A&0) 
Santa Fe Prescott & Phoenix | 
Ist [= Sila, M&S 9934 103 
Atlanta Birm & Atlantic— 
Atl & Birm ist g 58 1934_J&J 80 —S 
Income 5s Nov 1 1930 | 68 | 
Atlanta & Charl A L—See Southern Ry.! 
Atl Knox & Cin—See Lou & Nashville | 
Atlanta Knoxv & Nor—See Louisv & N'ashv 
arenes é ae See South 7 
tlantic y—See Reading 
Atlantic Coast Line Co ofConn—| 
Certs Indebt 5s irredeem J&D// 
Certs Indebt 4s - 1920_J&Jf 
48 1925 opt 1910 J&I f 
Atlantic Coast Line RR— 
lst cons 48 July 1 1952 M&S) 
Col tr g 48 Oct 1'520pM&N_ 
Conv deb 4s8’39 op ’16 M&N 
Gen unif Ser A 4}48'64.J&D! 
Eq 44sDec'17-Dec’21 J&D b 
AlaMid—Ist g 10 
Atlantic Coast Line of SC— 
4s July '48_J&J) 


Gen Ist 
&6 68 1933__J&J| 


63 


87%) 
79 | 
8236 


N E of 
Brun & West Ist 48 ’38_J&J' 
Cent of So Car 6s '21 
Chas & Sav gen 7s 


Ps | 
Rich& Peters4 4481940_A&O) 
SavFla&W ist g 68°34 A&O 





IJ&J) 
g 58°35_J&J 
421935 J&J) 85 
Atlantic & Y ——See Southern Ry. 


A th By. 

Aug ar 

Austin & Northw’n—See So Pac 

Ralt Ches & Atlan—See Pa RR 

Balt & Cumb Val RR 68’29_J&J 100 
Ex ist M 68 July1931___J&J 100 


| 


mort 





8244 | 


Ask. | 


Bonds | 





||Balt & Harrisb—See West Md 

|| Baltimore & Ohio— ; 

| Prior lien 344s g 1925...J&J 
lst M 484 y 11948_.A&0 
Conv 43 81933 red 1923 M&S 
Ref & gen 5s 1995 Ser A_J&D 
5% notes 1918 
5% notes 1919 
Eq g 44s 1918-Feb ’22_F&Ab 
Eq 4348 1918-1923 A&Ob 
Pitt Jc&M div34s 2g’25M&N 
Pittsb Lake Erle Va— 

Refund gold 4s 1941_..M&N 
8 W div ist g 34s 1925__J&J 
Central Ohio— 

Reor Ist con g 44s’30M&S 
Monon Riv ist g 5s 1919 F&A 
Ohio RivRR—Ist g 5s8’°36J&D 

Gen gold 58 1937... A&O 

Hunt&BS ist 6s 1922__J&J 

Rav Spen&G ist 69’20 F&A 
Pitts Cl & Tol Ist 68 '22_A&0 
Pitts Junc—ist g 63 ’°22._J&J 

2d g 5s July 11922... J&J 
Sch Riv East Side 48 '25.J&D 
Staten Is] Ry 442 1943._J&D 
W Va & Pitts ist 4s ¢g°90 A&O 

\Bangor & Aroostook— 
| lst M 58g Jan 1 1943____J&J 
| Cons refund g 4s 1951_._J&J 
Medford Ext 5s 1937...M&N 
Piscat Div g 5s Jan ’43__.A&0 
StJohnsRivExt gu 58’°39_F&A 
Van Bur Ex 5s g Jan ’43_A&0 
Washburn Ext Ist 59’39_F&A 
Aroostook Nor 58g 1947 A&O 
Nor Maine Seaport 5s'’35A40n 
Battle Cr’k & Stur—See Mich C 
Beech Creek—See N YC & H Riv. 
Bellingham Bay & British Col— 
lst g 58s Dec 1 1932 J&D) 90 
Bell & Caron—Seve Illinois Cent: 
Belt RR & Stk Yds (Ind’p’l’s)— 
1st ref g 48 1939 M&N) 
Belt Ry of Chat—See Ala Gr So. 
||Belvidere Del—See Pennsylvania 
Bennington & Ruti’d—See Rut 
Big Sency yy Ches & Ohio 
Birm Belt— St L & San Fr 
B ham & 8 E 6s 1961 M&N 
|Birm Term 1st g 4s '57 gu_M&S) 
Boonv St Louls & Sou—See Mo Pacific | 
\Boston & Albany 5 Oct ’63.J&J | 
5s June 1942 J&D, 9 
5s Jul J 
I&JI 


448 

rH Vi 1 1933 gu NYC_M&N 
4s May 11934gu N Y C M&N 
4s May 1°35 guN Y C__M&N 
34s Jan 1 1951 J&J 
3348 195 A 
Bost & Lowell 444s Feb '33_J&J 
4s Oct 11918 A&O 


91 











IS&T 
||Boston & Maine—4 4a g ’44J&J / 
440 A ril 1 1929 A&Os 


43 Feb 


4s Avs 
3s Nov 1 1921 
34s Jan 1923 


33 Jul 
H PorteGt &Con oe Pi. 
pee & NYAL—See NY 


WwW t Line 
||Buffalo Creek 1st 5a 1941__J&J 
Buffalo Rochester & Pittsburgh 
General 5s g 1937 M&S 
Con g 44%s 1957... _..M&N 
Equip 434s Ser E 1922__M4&N55.: 
Equip g 4348 Ser F 1927_A&0b5.2 
Equip 4s Ser G 1929____A&Ob5.: 
Al & West 4s g guar 1998A4£0 
Clear & M ist S5sggu'43_J&J 106% 
Roch & P ist g 63 1921__F&A 103% 
Consol 1st g 68 1922._.J&D 104% 


Buffalo & Southwest—See Erie. 








| | 


|Buff & Susquehanna RR Corp— | 

|| Ist 48 Dec 30 1963... .- J& J 
90 | Burl Ced Rap&No—SeeCRI&? 
8434 '|Burl & M. (Neb)—Ses C B & Q) 
84 % |ButteAnaconda & Pac 53 '44 F&A) 
94% |California N W 5s 1928 gu- A&O} 
99% |\Cam & Clear—lIist 5s g *41_J&J| 
9834) .Gen M g 4s 1955 F&A! 


5% |Canada Sou 5s 1962 ser A-A&O} 

5% \C 
874 | 
| 


an No—Land gr 4s 1919_R&A\ 
lst con deb 4s 1930 gu_J&D30. 
6% notes July 1918..-J&J10 
6% notes Jan 1918 _._J&J 10 
6% note Sept 1918 

6% notes Jan 1919 _._J&J 10; 

Eq 444s various.._...-._-. gi 
| Manitoba SE Ist 4s £’29 F&A! 
|| Winnipeg Term g 48 '39 g J&!| 
\||\Canadian Pacific— 
| Cons deben 4s perpetual__J&), 
6% notes Mch 2 1924_M&8S2) 
Eq tr 4s 1918-1928 _. J&Jb 


Aroostook Val 44431929-F&A;} 60 

New Brunsw Ist g 5s'34._F&Alf 90 
Cons deb 48 perpetual _J&J\lf 71 
5s perp z&bi 92 
Illinois 


|| Ont&Que deb gu 
\\Carb & Shaw—See Cen! | 
‘Carolina Cent—See Seab Air L.| 
||\Caro Clinch & Ohio 5s 1938_ J&L) 
| Equip 53 1918-1922.... F&Ab 
Carolina & Yadkin River— 


Carthage & Adiron—See N Y © 
Catawissa cons g 48 1948_._A&O 
CRiaF & N— BCRE&N 
Cent Ark & East—See St LS W! 
Cent Branch Ry—See Mo Pac 
Cent Br U Pac—See Mo Pac 
Central of Georgia— 

lst M g 5s Nov 1 1945._. F&A 

Cons gold 5s 1945 M& N) 

Chatt Div gold 48 1951..J&D 
[acon & Nor g 5s 1946._J&J 
lid Ga & Atl Ist 58 1947_J&J 
fobile Div g 58 1946__..J&J 
Oconee Div ist g 58 1945_J&D 
Cent RR & Bkg 5s 1937 M&N 
Chattahoochee&G 5s ’30_J &J) 
Chat R & South g 5s '47_J&J) 
Eatonton Br 5s g 1926..J&D) 
|| Ocean 8S Cogg 
||\Cent Indiana— 














974 |Cent New Eng—See N Y N H 
98% |Central of New Jersey— 
98%)| Gen M (now Ist) g 58'87_J&J 
92 | Am D&Iimp Co gtd 58’21.J&J) 
87% Leh& WBCoalcong 4s | 
874 | 1920, 1925, 1930, 1935.J&D 6 
| NY & L Brgen 4s’'41_.M&5S 
| General gold 5s 1941_M&S) 
||\Central Ohlio—See Balt & Ohio! 
||\Central Pacific—See So Pacific. 
\Cent Verm Ist 4s May '20_.Q-F 
||\Charleston & Nor—See Caro . 
\Charl & W Car ist 5s '46_.A&O 
|| Aug Term ist gu g 63'°47.A&O) 
||\Chateaugay Ry D 


Chattanooga Sta 4s '57 gu_J&J 

Chesapeake & Ohio— | 
lst cons g 5s 1939 &N| 
General 444s gold 1992__.M&S| 
Conv g 4%s 1930 op °15_ F&A! 
Gen fund & impt 58 1929. J&J| 
Conv g 5s 1946 A&O! 
Craig Valle 
Potts Cree 946-_. J&3) 
R & A Div lst con 24s 00.267 


2d cons ¥ 4s 1989. 

Warm Sp Val ist 5s 

Coal Riv Ry ist 4s 
Elevator Co g 48 gu 38..A&O 
Big Sandy Ry 1st g 48°44.J&D 
Sree ay let & "4OM&N 
Raleigh & 8 lst 48 °36_J&J 
s’45 F&A 








Chic &Alton 1st3}481950 ..J&J 
RR eetund § 38 1949...-A&O) 
Deb 58 1922 subj to call. J&D) 
Eq Assan 4}4s 1917-18... M&N 








Uf 


Cl Cin Ch & StLouls 
\& Hartt, 


Bid. 


75 





1003% 
8% 





6.25| 5. 
| 


er 


85 
50% 
50 
92 





109%! 
100 | 


4.80 4.45% 
92 | 


100 


el & | 
Chattahoochee & Gulf—See Cent of Ga. | 


78 





70 
6.25, 5.25% 


| 





6 Basis. / This price tacludes accrued interest. &,Last sale. 11n London. 


| 
” Nominal 


. #@ Bale price. 





34 








Bonds 


GENERAL ores oe 








Bonds 


(Vou. 105. 


NOTICE.—All bond — are » “and interest” except where marked ‘f” and income and defauited bonds. 








Bid. 


Ask, 





otk Ext ont . 4s 1922. F&A) 
Lilinois Div3}4s8°490p’29 J&J 
4s July 1 1949-. J&JI 
Iowa Div sf 58 1919_.--A&Q) 
Sinking fund 48 1919- _A&O} 
Nebraska Ext 48 1927. -M&N| 
BW Divert 4s 1921 M&S 
Burl & Mo(Neb) con6s’ isda J 
Repub Vall 1st 668 1919__ J&J 
Cc Ba 2 oint 4s-—See Gt Nor| 
Chi astern filinois— 
Ref & fon M 488 a oe: Jas f 33 
Be & Mig & Tr ctfs dep ___/f 
1st consol 68 gold 1934. _.A&O / 103%) 
Gen consol ist 5s 1937. _M&Nf 70 
U 8 Mtg & cy ctf dep _--- 
Stam May 191 5 a 
Stpd May 15 Nov’ 15- 4 
Stpd M&N’15 & Ma 
Stpd M&N'15&M&! 
one pg "15-M&N 16 
May. 1917 | 
Gunes Tt Co ctf dep-_-_- 
PurM Ist lien coal5s’420p &A 
5s Mar‘'18’°22 2 ...Mes 
Ch &1C Ry—Ist 58°36 J&J| 
Danv&G Cr ist M 68 *20M4&N | 
Ev TH&Chic inc 66 '20. M&N| 
Chic Gt West— Ist 4s te ted 
Chic Ham & West Ist 68’27 J&J 
Chic & I C Ry—See Chic & E Ii]! 
Chicago Indiana & Southern Ry} 
Con mitge ag 48 1956 guar. S&S) 
Ind Ill & Ia ist g 48 1950 J&J 


Chicago Indianap & Lou isville— 


Ref M g 68 1947 Ser A_.J&J) 
Ref M g 5s 1947 Ser B__._J&J 
ie g 48 1947 Ser C 

st 


Eq 
Eq, 
Ind 


J& J) 
a fs 1966 M&N| 85 
pt15’ 17-°21__.M&8 b 5.70 

Oct 15 '17- "21 A&O15) 5. 70) 
Feb'18-Aug'23 F&AD 5. 70) 
& Lou ist 48 "5b6IJ&S 
oal gu 58’360p J&D Sf 55 

¢ StL ShL—See CCC&StL| 

0 Lake Shore & Eastern—!| 


434. Se 
‘ifs 
— 

Mon 
@bhié 





hi 
- at 92 
78 


85 
80! 4) 


8 19690 ke J&D) 
Chic Mile Puget Sound— f 
lst M Rie 4s 1949 guar J&J-Q-J) 
Chicago Milwaukee & St Pau at 
Gen & 48 A May 1 1989__J&J) 
Gen & ref 4%s Jan 2014 A&0) 
Conv 5s Jan 2014 Ser B F&A, 
‘eng 348 B May 1 1989 J&J| 
Gen g 4%8 May ‘89Ser C J&J) 
Deb fold 44 July 11934. _J&J) 
Conv deb 4s *o op '22 J&D 
Gold bonds 48 19250 *22J&D) 
Chic & L Sup Div g 58'21 J&J 
Ch & Mo Riv Ist 5s 1926 J&J 
Ch & Pac WestDiv5s’21 J&J) 
Dubuque Div Ist 6s 1920 J&S) 
Fargo & So g 68 asa’d '24_ J&J| 
La C & D Div ist 58 1919 J&J 
Mil & Nor 6s ext at 444°34 J&D 
Con6s’ 13ext at4 4to’34J&D 
Wis & Minn Div g 58 '21_J&J 
Wiac Vall Div ist 68°20__J&J 
Ch & No M—See Pere Marg 
Chicago & North Western— 
Gep M 38g 1987._...M&N 
ae M gold 4s 1987. _.-_M&N 
non- pay Fed Inc Tax 
A 581987 stpinctax M&N 
Sink f fund deb 58 1933.._M&N 
Sinking fund 68 1929.._A&O 
58 1929 A&O 





Exten bonds 4s 1926. _F&A 15 

Equip tr 4s eta 1922. A&kO 

Boyer Val = 8'23_J&D 

pe Pigines Val 8°47. yes 
Frem Elk & 68°33 A& 

Ia Minn & ete abies 





ManitowG B&N W3 es’ 415 &) 
Mashf ext Ist M 58°22. A&O 
Mil Laks 8b &W 68 1921M&N | 
Mich Div ist g 68 1924 S&S} 
Ashland Div ist g 6s" 25M&8 
Ext & imp sfg 5s'29_F&A 
MilSparta& N W ist4s *47M&S) 
Mil& tateLine 1at3 44s" 41545) 
Minn & Ia Ist g 3448 '24 JAD) 
Peoria & N W 3s 1926 M&S 
Prin & Northw 8 1926 J&J 
St L Peo & N W 5s, 1948 J&J) 
St Paul EastGrTr4 igs "47 J&J| 
Sioux City & Pac34s’36F&A 
Chicago Peoria & St. Louls— 
Prior lien g 44%s 1930__.M&S8) 
Chic Rock Isl & Pac Rallway— 
General gold 4s 1988. ___ J&J| 
Ref g 48 1934 op to 1911 A&O| 
Coll tr g 4s Ser P 1918- MA&N| 
Deb g 58 Jan 15 °32 op J&IJ15) f 
as Tr ctf dep stp J uly ' 15 
44 July '15 & Jan "16_~ 
Eq 5s H 1918-192 oY b 
Eq 44s Oct "17-Oct * 1 
Eq 4%s Nov '17'-25__ 
Eq 4s Jan’18-Jul 27 _J&Jib 
Burl Cedar Rapids & North— 
Con Ist&col tr 5s g°34 A&O 
Cedar ty 7 Ia Falls & NW— 


wnat : guar 1921__.A&0 
8 


g 78 27 J&D 

Choctaw Oklahoma & Gulf— 

Gen M g 5a Oct 11919 J&J 

Conso ae pone 58 1952. _M&N 

Choc & Memph 5s 1949__Ja&J 

Peoria RyTer 48’37 gu op J&J 
LY, I Ar & La de 


k Is] & Peo 
StP& 
Keo & 


KC Sh | 
Des 
Chic St L& N 
Chic 8t L & Pitts—See Penn Co 


103 %| 


5.90 
5.90 
3. 90 


“MENG 

















Chic 8t Paul Minn & sD 


Con 68 red to a7 
_ Las 58 


mped 

cr St P & Mist g 66 1918M4&N 

North Wisconsin—6s ’30_J&J 

StP&SC ist g 68 1919 A&O 

Super Sb L 5s June 1930M&S 
‘Chicago Terminal Transfer— 

Chic & Gt W 5s g 1936..J&D 
Chic Terre Haute & Southeast— 

lst & ref g 5s Dec 1 '600pJ&D 


33%) Sou Indiana ist g 48 '51_-F&A 


33 


er 


| Chicago Bo ogg _— 
lst g 4 


4 |Chicago Western Indiana— 


Gen gold 68 Dec 1 1932. eM 


8844 Consol g guar 48 1952_ 


81 
81 


| 6% notes t 1998._...M&S) 
||\Chic & West Mich—See Pere M) 
‘Choc Ok & Gulf—See C RI & P| 
'Cin Day & Iron gu 58°41 M&N) 
Cin Find & Ft W—See Cin H&D 
||Cineto Hamilton & Dayton— | 

Genera! 58 me 1942_ ae 5&D! 


2d mtge 448 1937- “Jad | 
Gen ‘See dul | 
Fixed 
Le 


ist & ref gold 4s *1980.. 383) 
Guaranteed 1 
Bankers Trust Co ctfs dep. 
Cin Find&FtW 48 1923.M&N) 

Dayton & Mich ist 58 1911) 

xt at 444% to’3lop’ 175&J| 
CIStLé CCC &§ St—| 
Cin Indianapolis & Western— 
Ist mg 5s Nov 11965 _-M&N| 
Cin Leb & Nor—See Pennsylvan | 
Cinc & Musk Val 4s 1948. F&A) 
Cincin NO & Texas Pacific— 

Eq 4%s Nov.15°17-21 M&N15 
Cincin North lst g 481951 _J&J) 
Cin Rich & F bohar= st 21- J&D| 
\Cin San & Cley—See CCC& StL} 


{Clearfield & Jeff—See Pa& N W) 


91 
5.10 4.90%) Qiew & Mahon 
4h) 


113% |Cleve Short Line—See L S & M& 


75 


80% ‘Conn & Pass—list g 4s °43_A&0O 
69 14 | neues Richf 1st5e’41 gu J&J 
ainsi jConnR 


83 


68%) 


73 


56 
5.90; 5.25% 
| ¢ Yonnelisw & Monongahela Ry— 


% 


§.25 
5.25 
5.25 


Clearf & Mahon—See B R&P | 
Cleveland Akron & Columbus—) 
General! gold 58 1927__._M&S| 
lst cons guar g 4s 1940__F&A 
Unguaran 
Cleve Cincin Chic & St Louls— 
General 4s gold 1993____.J&D 
Gen M 5s Ser B 1993___J&J 
Deb gold 4%s 1931_____J&J 
Eg tr 5s 191 
Cairo Div Ist g 48 1939. _J&J 
CW &M Div ist 4s g'91 I&I 
StLDiv ist col tr g4s°90_ MAN 
Spr&ColDiv 4s ist g'40_M&S 
hite WV Div ist 48'°40_J&J) 
Cent Ind Ry gu 48 1953_ M&N| 
Chic Ind & St L Sh Line Ry—| 
lst pas guar 48 1953. rd 
CIs &C ist4s Aug’36 
Con s f 68°20 r@105.M NI 
CinSan&Clev con g 5s’28 J&J) 
Clev Colum Cin & Indianap 
Gen con gold 68 1934. me 
Id Blm & W ext 4s 1940 A&O| 
Ind & St L Ist 78 1919 A J&J) 
lst 7s July 1919 Ser B M&S) 
Ist 78 July 1919 SerC_M&N| 
O lud & W g 5s Apr 1938 Q-J 
Peo & East cons 4s '40__A&0 
2d gone inc 48 1990___Apr 1 
— re Trust ctfa i — 2 
Cleveland rain & Wheell 
|| Cons now pt ba poet i} 
Stamped subject to cal 
Con refg zg 4X50 1930 i S&J 
al—See ErieRR 
Clev & Marietta—See Penn RR 
|Gleveland & Pitts—See Penn Co 


\Cleveland Terminal & Valley— 
|| Ist 48 gold guar 1995._._.._M&N 
|\Coal & Coke Ry 5s 1919__A&O 
Coal & Iron Ry—See Western M 
\|\Colo Midland—lIst 48 g'47_J&J 
Cent Tr Co ctts of 2 -- “ 
Colo & Sou list g 4s 192‘ -P&A 
| Ref M g 4%s May 1°35_M&N 
Ft Worth & DC 68°21 _J&D 


Colo Sou N O & Pac—See St Lé&|s 


\Colo Spr & Cripple Crk D Ry— 
| 1st gold 8 f 58 1930 J&J 
ist cons 5s Oct 1942____ 

Col Connect& Ter—See Norf& W 
Col Hock Vai& T—See Hock Va! 
|\Concord & Mont cons 4s ’20J& D 
| Deb 4s June 1 1920 

|| Deb 3448 June 1 1920. _J&D 


ver—Gold 4s 1943_.M&S 
3\e Jan 1031 ......... J&J 
344s Jan 1 1923 
||Connecting Ry nee) — 

ist M gu 4s Mar15'51.M&S8 18 


lst sf g 48 1930 opt___.M&Ss 
‘Cuba RR—Ist g 58 1952__ J&J 
| Imp & equip 5s 1960._M&N 
\Cum & Penn— Ist ¢"2 2} 2 o Spat 
(Current Riv—See 

allas & Waco—See Mok & 
‘Daws Ry & C’l—See El Paso & 
Da ton& Mich SeeCinH&D 
iDel. & manne | aad 34s '55_F&A 
Delaware & H n— r 


Conv 58 1936 

Ist lien paulp g 4% 722 J&J 
Ist & ref gold 48 1943_. M&N 
Adirond ist 444s 42 gu_M&8S 
Albany & Susq 34s gold 1946 


(conv before 1916) gu_A&O 


74 
ia RR 
82 


(b 534% 





AN 


78 
94% 
aryland 
33% 














~~ Basis, 


f This price includes accrued interest 


k Last sale /! Io London 





“» Nominal 


old guar 48 1953____J&J 
5% | 'pal air 


Be 


81 | 
72 -A&O 
7536 A dy Rock [sld—See E! Pas 


104% Erle—NY&E Ist4sextg’ 47 MAN 


97% | 
97% | ET H & Chic 


! 
78% | 


Bonds | Bid. 
| 


Delaware & Hudson (Concd)— 
— Point Land Impt Co— 
lst M g guar 4s 1940__J&J 
4 Copeeen Ore & [ron— 
i G d 48 1942____J&J 
hapa 4s 1918__._M&N 
Rens & lst 78 °2iIM&N 
Utlen ¢ che & Bing 5s °39_J&J 
‘Delaware Lack & Western— | 
| Morris & Essex iS S7508000 J&D 
N Y Lack & Western— 
- Fy g’d Jan 1 1921__J&J 
gd cons 1923. __F&A 
Tenn ,* Imp 4s gd '23 M&aN 
Osw & Syrac 4, °23._M&N 
Warren ist refg3 4s 2000F4&A 
|, Denver & Rio Grac 
|| Ist con g 48 1936 
lst con g 4 
Improv’t gold 5s 1928___J&D 
lst & ref g 58 1955 op___ F&A 
Adjinc 7scum 1932 op hee 
Rio Gr Junc Ist gu 5s '39 J& 
Rte Ay So Ist g 4s '40_ oe f 
st g 48 guar 1940_. J&J 
Rio Gr West ist 4s '39__J&J 
lst cons g 48 1949 op__A&O 
Utah Fuel ist 58 1931_M&S 
||Des Moines & Ft Dodge—See M 
||Des Moines Union 5s 1917 M&N 
Des Plaines Val Ry—See Chic &| N W 
Detroit Grand Haven & Milw— 
Coal Non 9h io18"- AS 
ov 
||Det GrRap & 


PereM 
| Detroit & Nien kinac— 
i pot lien gold 48 1995__J&D 
|_ M ge gold 4s 1995__J&D 
Detroit un—See Mich Cen 
|| Detroit & Toledo Shore L 





Line— 


e— ist 58°37 ALO 
ul Mis & Nor Ist 6s '22__J&J 
as cons g 6s Jan 1 1923__J&J 
Gen g sf 5s Jan 1 1941___J&J 
| Duluth Rainy Lake & Winni 
| Ist 58 1916 ext 1921... dad 
\Duluth South Shore & Atlantic 
‘| Ist gold 5¢ 1937 IJ&I 
Dutchess Co—See Cent NewEng 
||East Tenn Va & Ga—See So Ry 
|| Eastern Minn—See 8t P M & M 
yo & Amboy—See Leh Val 
n so & East’? 58 1941__M&N 
El in & “ene 1941___J&J 
Elmira & Williamsport— 
lst 68°10 ext at 4% 1950_J&J 
|| Income 5s 2862 


Paso & Southwestern Co— 
a Mexico Ry & Coal Co— 
lst col tr g 5s Oct 1'47 A&O 
lst&con&coll tr g 5a’ 51A£0 
Dawson R & Coal 5s '51J&J 
ElPas&RI ist g gu5s’ 51J&JI 


| 5s 2d ext gold 1919 M&S 
|| 448 3d ext gold 1923___M&S 
5s 4th ext gold 1920____A&O 

4s 5th ext gold 1928____J&D 

78 Ist cons g 1920 M&S 

7s lst cons g fund 1920_M&S 
Frioe lien gold 48 1996___J&J 
Gen lien ry 4s 1996__._J&J 
Conv cng | «. eg Ser A_A&O} 
Seri A&O) 


A&O 
Eq g 4448 Feb 18 Aug’21F&A 5 
Eq g 58 Jan 1918-1923 _J&J) 
Ea 44sSerBB Feb'!18 24F& 4 
5s notes Apr 1919 
Penn coll g 48 Feb 1 ’51_ 
Buffalo & Southwestern— 
lst g 6s’0Sext at 5Z'18 J&J 
2d g 5s '08 ext to 1918 J& J 
Jeff RR5s gu’09 ext to’ 19A4O 
Chic & Atl Term 5s 1918 J&J 
Ch & Erie 5s 1st g 1982_M4&N 
Cleve & Mab Val g 58°38 J&J 
Erie & Jersey sf 6s 1955 J&J 
Genesee River 68 1957 _J&J 
Long Dock 6scon g 1935 A&O 
Newb & N Y Ist 5s 1929_J&! 
NJI&N Y Ist 6s 1910— 
Ext at 5% to 1950__ -N | 
NY&Gr Lake co gu g 53 46 M&N| 
NY RR— 
ete 7 oo “A. 1922 Mé&N| 
NYLE&WD &I Ist 62 ’13 
Extended at 5% to '43 J&l| 
N Y¥ Pa& O pl 4448 '°35 M&~| 
N Y Susq & Western— 
ist refunding 5e 1937__J&J) 
2d mtge 44s 1937____P&A| 
Gen mtge 5s g 1940___ F&A} 
Term Ist g 5s 1943__ _M&AN | 
Midland of N J ist 63 1910 | 
ext at ee to 1940__A&0) 
Wilkes & E ist g 58°42 JAD! 
llerte & Jerse —See Erie RR | 
|| Erie & Pittsh—See Penn RR— | 
|European & N A—See Maine (Central 
||Evans Hend & Nash—See Louts|& Nash 
||Evansville & Indianap — 
|| Consol g guar 6s 1 J&J if 
Ev & In 1st ¢ gu 62a 1934 J&I\f 
| Evansville & Terre Haute— 
ist cons gold 6s 1921... 3&) f 
ist gen 5s gold 1942- A&O/S 
Refund M es July 1941__J&J| 
Mt Vernon Ist 6s g 1923_A&0) 
Sul Co Br ist g 58 1930_ -A&O} 
ine Chic & E Thi 
Fargo & So— See Chic M & St P| 
| Fite! burg—5s Jan 1 1934 _J&J) 
4\48 om 1608 ... s...<<« &N| 
4's Jan 1933) -. ._.__J&J| 
4+ refunding 1925. ___ MEN] 
48 cefunding Mar 1927__M&3) 











if 
1} 














1 00 
thwest 





3Sale price 





E3SErT., 1917.) 


GENERAL QUOTATIONS 


NOTICB.—AI! bond prices are “and interest” except where marked “f” and income and defaulted bonds. 











Bonds. 





Fitchburg— —— 
4s refunding 1 


Flint. PereMar —SeePereMar| 
Fia Cen & Pen b Air L! 
Florida East Coast 44s 59 J&D! 
Florida South—See Atl Coast L| 
Florida West Shore 5s 1934_J&J) 
Fonda Johnstown & Gloversvy—| 
ist cons ref’ &§ 4s 1947_J&J 
Gen ref’g r 4s 1950___J&J 
ist con 8 °52 opt- M&N 


ist 58 1938 








Fort D e Des oines & Sou— 
os J&D 


FtSmithé West ed c 48'54_A&0O 
Fort St UnDepDe “ 3 g '4) “an 
Ft Worth & Den ret 

Ft Worth & Rio Gr 4s Tose, “das 
Fre Elk & Mo Riv—See C &N 


Galv Har & San io ~dite de Pas 
Galv Houston & Henderson— 


AL 
Georgia Car & N—See Seab A L 
@ Coast & Piedm 


Ga & 
Geor Midland—See South’n Ry 
qeorgte Pacific—See a at 
R & Bank’g 68 1922__J 
5s Jan 1 1922 J 
4e Jan 1 J&J 
. Sou & Fis Ist g 5s 1945 J&J 
seastyeears & Har 5s gu '26A&0 
Gila ape & Nor—See Sou 
Gr Rap Bel & Sag—SeePereMar 
Gr Rap & Ind Ext 4s "41 J&J 
Muskegon Div g 58 1926 J&J 
Grand Trunk West 4s £ ’50_J&J 
lst g gu 48 $ July 1 1950_J&J 
Great Northern— 
CB & Qcoll tr g 4s 1921_J&J 
lst & 4 44s 1961 op’ 41J&J 
Great Northern Ry of Canada— 
Con * 1934 opt to 1914 A&Ols 65 
Green Bay & West deb ctfs A__| 
Deb ctfs B | 0% 
Greenbrier Ry—See Chesapeake’ & Oni 
Greenwich & Johnsonvilie— | 
Ist zold 48 1924 | 
Gulf & Ship Island RR— 
ist ref & term g 58Feb’52 J& S| 
Gulf Terminal of Mobile— 
lst mtge g 4e 1957 gu...J&J) 
Hartford & Conn Western— 
ist ext g 4448 July 1 1923. J&J! 
Henderson Br—See Lou & Nem 
Hocking ve Ry— 
lst cons goid 44a 1999__J&J) 
5% “ Nov 1917__- M&N, 
Eq Se 1918 1923 __. F&Ab 
Eq 4s Feb 15 1918__. P&A15 5 
Col & H V Ext 48 1948 _AwO 
Col ¢ Tol lst g 48 1955_F&A 
Holidaysb Bed & Cumb—See P 
Hoosac Tunnel & Wiimington— 
ist sk fd g 58 Sept 1922_M&S 
Housatonic—See N YN H & H 
Houston Belt & Fadl 58°37 I&J 
Houston E & W Tex—See Sou P 
Houston & Tex Cen—See Sou P 
Hudson & Manhattan— 
lst g 58 1957 opt. _.._F& 
Adjine to spre 57 A&O 
lst M 4 We 19 7 copy __F&A 
N Y & Jer ist 7 &s '320ptF&A 
Huatingdon & Broad Top— 
og 4e Sept 30 1920... _A&O 
+ pl ny 1925____F&A 
Sons ar 31 1925__A&O 
Wantinatos & Big Sandy—See 
Hutchinson & 8—SeeA T&SF 
Illinois Central— ist g 49°51.J&J 
let iat gold 344s 1951 &J 
L ext Ist & 348'51_ ve 
it m £ 38 1951 M& 
Ist m £ 48 1951 
Tr bds £ 3s : 
Coll trust gold 48 1952. A&O 
Col Tr LNO & T g 48°53M4&N 
Pur lines Ist g 3%s 1952_Ja&J 
Ref g 48 1955 opt 1918. M&N 
Jt istref M(IIC&CSLANO 
5s 1963 Ser A__ J&D 
Equip tr 444s Feb’ 18 "22 F&A 
Eq trust 44s Jan '18-'26.J&J 
Equip 5e Feb '18-°23 .__F&A 
Cairo Bridge 48 g 1950__J&D 
Litch Div ist g 3e 1951_. J&J 
Louisy Div 24s g 1953. _J&J 
Middle Div reg 5s 1921 F&A 
Omaha Div ist 38g 1951 F&A 
St Louis Div 3448 g 1951_J&J 
St Louis Div 3s g 1951___Ja&J 
*gfield Div Ext 3 Aube J&J 
eee lines g 48 19 -F&A 
hicago 8t Louis & N — 
~ Con g 5s June 15 '°51.J&D15 
Con g 3 %sJ'ne15’51.J&D15 
Eg 5eJp 1920-Dec 1924 J&D 
Mem Div ist 48g 1951 J&D 
Kankakee & 8 W "21_F&A 
St Louis Alton & Ter Haute— 
Bellev&Car tst 66 ‘23. J&D 
St L South Ist g 48’°31M4S 
Carb&Shaw ist g 48°32M48 
Ind Bl & Wn—See C CC & 8t L 
Indiana I)! & la—See Chic Ind 








Indianapolis Un 448 '26._M&N 

Gen & ref g 58 1965 Ser A_J&J 
Interboro-Met \See Street & EI 
Inter Rap Tranf Ry ene 























international & Gt Northern— 
lst g 68 9 M&N 
J notes ‘aan. 11914.__F&A 
ro Riv Bri 7a ’°20..M&N 
Internat ape ( 
lst M 


Iowa Fallsa&SC—Ist 7s '17.A&0 
Ia Minn & N pony pli A 
Jacksonv Ter ist 5s 


phat Union arg =! 
. 1940 040 gust, ri) ¥S 


Clinton & 
lst 58 gold 1925 guar_..A&O 
Kansas & Colorado pellicles 
Kan City Ft Scott & Memphis— 
Refdg £ 4s 1936 guar...A&O 
Cons 66 1928 M&N 
Current Riv ist 5s 1927_A&0 
K C Mem & Bir 48 1934_M&S 
Income 5s Mar 1934 om 1 


Assented 
Kan City & Mem Ry & 
lst 58 gold 1929 A&O 
Kans & Mo—lIst 58°22._F&A 
Kan City & Mem 5s 1961_M&N 
Kansas City Mexico & meee, 
lst gold 48 1951 
6% notes Apr 30 1916__ 
Kan City & N W ist g 5s’ 33 J&J 
Kan City & Pac—See M K & T 
Kan City St Jos & Council BI— 
Nodaway Val Ist 7s 1920 J&D 
Tarkio Val ist 7s 1920.__J&D 
Kan — ——— 
ist £0 d 3s 1950 &0 
Ref & imp’t 58 Apr - jaded 
— City Terminal R 
4s 1960 op 1930. Jag 
155, notes Nov 15°18 M&N 
8 notes 1921 I&JI 
4\\K re faduct & Term Ry Ist sf 





4}%4s Sept Central — See *30 26 
pm any | Cent L&N 
Keokuk & Des M—See CRI & 
Knorv & Ohio—See South’n Ry 
Lake Erie & Western— 
ist gold 5s Jan 1 1937_._J&J 
Nitto i pu beg ai AE 
0 oO 1s 
Lake Sh & Mick So. see N 
Leavenw'th Term Ry & Brig 
Ist M gold 58 1923___-__- J ; 
Lehigh & Hudson River RR— 
“= g Se dh 1 1920 guar J&J 


rt Lake Erk 
Lehigh Lake oe ee Lehigh 
Lehigh & New oe 

lst M g 5a 104 


%|\Lehigh Valley— 


ss 68 ext g 48 — 


Gen cons gold 4s 2003_.M&N 
Gen con g 4 8 2003 - ___M&N 
Col tr g 48 Feb’18-Feb’26F4&A 
Easton & Amb 5s 1920._.M&N 
Lehigh & Lake Eri 

lst 4448 1957 gu &8 
Lehigh & N Y Ist 48 °45- mas 
Lehigh Valley Coai— 

lst 58 gold guar 1933__J&J 

let sore gu int red to 


4% _ 1933 
Lebigh Valles Ry of N Y— 
lst 4348 gold 1940_.._J&J 
a! Term 5s 1941..A&O 
Middlesex Val ist 5s "42 M&N 
PadN YCoosl con 58 '39 A&O 


Cc 
Lehigh & Wilkes—See Cent N J 
Leroy & Caney Val—See Mo Pa 
Lex & East ioe Louisv & Nas) 


Little Miami— 
Gen g guar 48 1962._._...M&N 
i k & Hot Sp West Ry— 
8 48 1939 guar 
Little 7 
Long Island—Unified g 48’49M&58| 
Refund g gu 48 1949._._..Mé& 
Tax-exempt N Y..-....... 
2d mort 7a 1918 F&A! 
lst cons g 58 July 1 1931_Q-J| 
lst cons g 4s July 1 1931- Prt = 
Gen mort g 48 1938 
ressy lst 444s cong id2aMes 
old 1932 &D 
De nture gold 58 1934. J&D 
Deb gold 5s 1937 temp._M&N | 
Monteuk Ext 58 1945. _J&J 


LIC’y & F con 5s 1937 M&N 
a Y Bay Ex R ist 58 g’43J&J 
NY dis pean Bead lst 


es 19 A&O 
NY& RB Oe ia 1027 Mas 
North Shore Branch— 

Oct 1 1932 Q-J 





Litchfield & Mad lst 5¢’34M&N) 





| 





& J) 
ock Junct—-See St L 1| Mt a South 


8} 80% 


| 


79%) 
90 





isiana 
Louisy Cin & Lex—See neues 
Louisville Henderson & St L— 
ist mort gold 5e 1946-_-- Toad 
Lar & Jeffersonv Bri 


ville— 
old 68 1930. -J&D. 
50-year gold 58 1937-.-M&N | 
Unified gold 48 1940...J&J 





Coll tr gold Be 1931__..M&N 


lern Pac! 
Nashvy 


95 


11034} 

101 
86 
99% 


824) 


Louisville & Nashville—(Con.) 
uip 5s Dec. 1917-1923_J&D 
At K & Cin div 4s 1955. M&N 
Atl Knox & Nor Ist Sa A 


30 &J 

emdivist 48 °46_F&A 
Pensacola Div ist 6s °20_.M&S 
St Louis ee | a g 68 °21_M&8 
2d 38 1 M&S 


EH & N Ist 68 1919.__J&D 
Henderson Br 68 g 1931_.M&S 
Kent .Central—4s g 1987_J&J 
Lex & East Ist 5s 1965. _A&O 
ae e Mobs Monts a’ 45M&S 
isvy & Nashv South’n joint 
xt 4s 1952 J&J 
N Term Ist g 48°52 
Nas F & 8 Ist gu g 5e °37- 
hoa & Cincin Bri 


& 
8 & N Ala Con Mg 58’36 F&A 
Gen con g 5s 1963 A&O 
Macon Dub & Sav 5s 1947 J&J 
Macon Terminal 56 1965__J&J 
Mah S&MS 


oning Coal—See L 
Maine Central-Coll tr 5s ’23J&D 
Ist & ref 444s 1935 D 
Eur & N A 48 gold 1933__J&J 
Hereford Ry—G 4s '30_M&N 
| ney, eg hoy of 20_F&A 
eee eee 48°30 M&N 
Upper Cooakixs fe ' g = M&N 


33448 Jan 1954 on 102455 vss 
||Mantla RR—See Fore 
ae & 8 E—See Ae. 

og cugnen 6 Ont Gs" 25A&0 
i & Va 58 1955 gu___P&A 
Mary! & Pa ist g 48 1951__ 
|| Income 48 1951 
Mason City & rt 
Ist M gold 48 1955 
||McK’sp’t & B V—SeePMcK& Y 
|, Memphis Union Station Co— 
, lst g gu 58 Nov 1 °59__.M&N 
|| Merchants’ Br—See Term RR 
| Meridian Term 4s 55 guar M&N 
'|Mexican Internation 
96 14)| Prior lien g 444s 1947___M&S 
83 || Ist con gold 4s 1977_..-M&S 
99 Stam ar op to Mar '07 
orth ist 1930_J&D 
NYC&HR 
80 | Middlesex arty 3 a Val 
|| Midland of N J—See E 
101%) ee Term 5s 1025 —JI&D 
— na Valley—5s 1943__A&0 
ry 1 1953_._Sept 
IiMillen & ut 7. Me § A&O 
108 | Mulshd& West— See, C &N W 
ilw & No—See onic Mil &8tP 
96 | IMilw & Sparta &N W—See Chic 
134 | Min&Pac—See M 8tP&SSM 
107 /Minn & St L—Ist 78 1927 J&D 
100%) Pacific Ext 1st 6s 1921._A&0 
108 || Ist consol gold 5s 1934_._.M&N 
} lst ist seg gold 48 1949 _ M&S 
$344 5sFeb’62 Ser A_Q-F 
4. 00%) 
101 

















Bee Moi&FtD Ist 4s, '35_J&J 
Iowa Cent Ist g 5s 1938_J&D 
| lst & ref g 48 1951__.M&S 
Minn St P & Sault Ste Marie— 
lst cons gold 48 1938__._J&J 
lst cons yr 5s 1938__.._.J&J 
2d M gold 4s guar 1949. _J&J| 
Bog noses 4448 Dec’17 ’22J&D 
MS 8te M & Atl Ist 49'26 J&J 
Minn & @ac ist 49 1936 _J&J 
MStP&SSM4&CentTermRy— 
lstChiTer sf4s’4lop’16M&N 
Minneapolis Term—See Wis Ce 
|| Minneapolis Union—See St P M| 
100% || Mississippi Cent g 5s 1949_J&J 
River & Bonne a 
| ist sf g 58 1931 0 
] |Missourt & 
lst gold 48 1990 D 
2d gold 4s June 1 1990__F& Alf 
Union Tr Co ctfs dep--___- 
lst Extension 5s 1944.._.M&N'f 
Ist & ref 48 gold 2004_. M&S f 
Guaranty Trust ctfs dep. 
Gen M sf eg 4s 1936 Pias| 
N Y Tr Co ctfs of dep 
Consol M g 58 1940 _ A&O 
6% notes '16 Cent Tr ctfM&N) 
Eq g 5s Dec °17-'23 J&D 
St Louis div g 46 2001- 
Boonville RE Bridge— 3 
ist & gu af 4819 ae _M&N'! 
Dal& Waco ist gu 58°40 _ M&N /f 
Kan C & Pac iat 48 g1990F 4A) 
Mo Kan & E 58 1942 -A&O'f 
— - M eam, MAN) if 
8 ay 
vam Mtg&Tr Co ctfs dep) 
MK&TofT ist 5e gu '42 M& 
Sherman Shreveport & S— 
avont gold Oe 1943. J&D 
& Imp ist 60°29 J&J 
Towns & Okla—5s 1943_M&S 
*||Mo Okla & Gulf RR 58 '61 M&N 
‘Mo Pacific Ry (new securities) 
1st & ref 5s Jan 1923___.F&A 
1st & ref 5s July 1926____ F&A) 
Ist & ref 5s Jan 1965-.__F&A 
| Gen M 4s Mar 1975...__.M&S 
M34 Pac—Cons 68 1920...M&N° 
7s ext 38 at 4% M&N) 
| Brg sestpd an11917._.M&8S/ 
lum Tr ctfs dep plain - 
Stpd Sep’15 & ya 16 int, 
St Sept ap Mar & 
10934 | 


884)! $8.15) tesiee an, 17int) 
10014)! Guar Tr ctfs dep plain. _! 








2 
804) 





110% 





6Basis. / Thisprice includes accrued interest. 


& Last sale. iIn London. 


n Nominal 


s Bale price. 
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RAILROAD BONDS. 


NOTICE.—AIl bond prices are “and interest” except where marked ‘ ” and income and defaulted bonds. 








Bonds. 


Bid. 


Ask. | 





Bonds. 


Bid. 


[Vou. 











Ask. 





iseouri Pacific—(Concluded) 
“ F&A 


























IN Y Cent & Hud Riv—(Concel) | 














Bonds. Bid. | 
_North Pac Coast—See No Shore 
||North Pennsylvania— 
ist M 4 ex 4s extended 1936_M4&N; 93 | 
| Gen g 3 3-108 1953______ J&J 75 | 
‘Northw Term g 5s 1926 gu_J&J 45 | 
Norwich & Wor—4s 1927__M&S} 90 
Ms d’bu & L Cham-—See Rutland) 
° pennect sist g43°43M&S 89 
Ohio & W— CCC&é&StL 
Ohio River—See Balt & Ohio 
Old By gold 1924_ eo ie oh 
46 De0C 1088... een aE °<marsiead 
“FY Seas rs: oe 
348 July 1 1932________ “ones 
Oregon & Califo SoPac 
Tegon-Washington RR & Nav 
lst & ref ree 4s 6lopt..J&J|} ----- 
Ore R av cons 4s'46J&D| 80% 
logueeal ee! Line—See Un Pac 
| Oswego&S use—See DL & W 
Pacific Coast Co—See Mise Bds 
Paducah & Illinois— | 
ist sf g 4348 1955 gu_____ J&J| 94 
Pan American ist 58 ’°34 op JaJ| ----- 
|Pennsylvania RR— 
Con M & g 1919_______ M&s| 10134) 
do 48 gold 1943._..M&N 925% 
do 48 gold 1948__..M&N|; 91% 
do 4s gold 1948 sterling 
stam dollar oes orere 
do 448g 1960 _____ 101% 
Gen 42 8 1866 6 RRS: 91% 
Con £ 1945. Na 80 
Col tr Ps & B 1921_ J&J 96 
RE pur Aad lat g 4s °23 M&aN 94 
Gen ft eq 4s May’18to’20 Q-F\b 5.05 
Gen ft eq 4s Jne’ 18-'22_Q- M\|b- 5.05, 
Gen nor 4348 Apr ’18-’23_ “a b 5.05 
Aleg V en 48 1942___ 88)4| 
Balt Ches& At istg5a’34 M&S} 60 | 
Belvidere Del gu 45 1927.F&A| 95 
st & gu ye 1043-44) 90 
Cin Le or 48 1942_M4&N 86s 
Clev&Marietta-44s’°35M&N|} 921 
Cleveland & Pittsburgh— | 
SerA4Msgengtd1942__J&J; 9834) 
SerB44sgengtd1942_A&O| 98 | 
Int red to 346%. _______ 85 | 
Ser 33segen gtd 48M&N| 85 
Ser D 34s gen gtd ’50F&A!} 85 
D Riv RR&B gu g 4836 F&A; 95 | 
Ere -y my eee B’40.J&J| 82% 
en gug rB’4 5 
Series C 1940__.___ J&J 83 
Holidaysb Bedford & Cumb 
He 1st - CF. 48 _- oo J&J| ----- | 
vania 
1st Mt “igs. 1921) J&s 98%) 
Gol tr 46 €15'21J&D15 98 
Gu g 48 1931 op 1921-A&0| 88% 
Gu tr ctfa g 48 1952._.M&N| 82% 
Gu tr ctfs g 3448 1937_M&S 7234) 
Gu tr ctfs g 344s 1941_F&A 72% 
Gu tr ctfs g 3448 '42..J&4D) 72% 
Gu tr ctfs g 3448 '44__J&D| 72% 
Pine naa "4 34eGerA 40A&0 
on g gu "40A&0| ----- 
e do Ser B 1942 _A&O| ----- 
do Ser C 1942 _MA&N| ----- 
do Ser I 1963__.F&A] ----- 
do 4s Ser J ’64M& 98 
do 48 Ser D’45_.M&N;| 91 
do 4s Ser F 1953.J&D| 91 
do 4sSerG1957_.M4&N;| 91 
do 4s Ser H 1960_F&A 91 
do 38s Ser E’49_F&A| 90 
CStL&Pitts lst 58g’32A&0; 103% 
Pitts Va & Char gu 4s°43M&N| 93 
us Bay & Sou g 58’24.J&J' 90 
Sun & Lew ist g 48 1936_J&J|; 85% 
= 2 Northwestern 
ennsylv orthw: — 
Gen 5s Jan 1 1930______ &J| 100 
Clearfield&Jeff 1st 68 ’°27_J&J| 106 
Pensacola & Atl—See Lou & N 
Peoria & Eastern—See Clevy Cin)Chic & 
Peorla & N W—See Chic & N W 
Peoria Ry Term—See Ch R I a Pac 
eo & Pekin Un ist 68 '21_Q-F| ----- 
2d mort g 4446 Feb 1’21M n 82 
Pere Marquette (New Co)— 
Ist g 5s July 56 SerA....J&J|  ----- 
lst g 4s July 56 Ser B ~--J&J| ----- 
Perkiomen—ist ser 5s '18.Q-J} 98 
2d series 5s Jan 1 1918_-_ ’ 98 
etersburg—See Atl Coast 
Phila & Balt Cent 4s 1951 MAN 8 
\Phila Balt ree 43 °43_M4&N 91% 
‘Philedolphi & Eri 
| a (now Ist) gu as "20_J&J} 101 
Gen g 58 July 1 1920_.._.A&O 98 
| Gen g 4s July 1 Fag <r em Oe 95 
\Phila Harrisburg amar yo 
| 1st mort gold ba 1928 A 100 
\Phila Newt & N Y 38°42__A&0 70 
jeniie Witaingto & ~ jem 
a n 
benture 48 1922.___. M& 93 
ture g 48 1926__._J&J 92 
Debenture g 4s 1932_._._.A&O 90 
Col tr etfs” 1921—-See Penna| RR 
Philippine Ry—See Foreign Gov|Sec.. Dp 
Pine Hl & W_—See St LI »M&S8o 
Pine Creek—See N Y Cent & Hiud Riv 
Pitts Bessemer & Lake Erie— 
PS &LE Ist g 58 1940_A&0; 101 
Cons Ist g 58 July 1’°43J&J| 954 
PB&LEcong 5s 1947_J&J| 100 
wae A CC oienceos JED) cocoa 
tts oughiog! — 
Gen mort 4s 1932_..A&0 80 
Pitts Cin & St L—See Penno|RR 
Pitts Cleve & Tol—See B & O 


Col trust 58 1920.....--F&A) -----| ----- || Mich Cent—(Cone’d) nf 
Columb Tr ctfs dep plain.; --.--) ---..-. ist g 3448 JL4&Sag 51 M&S 65 | -<---| 
Stpd Feb&A 1916 Sl séicok 102 lst g 3\%s 1952____._M&! 746 80 
Stpd F&A'16Fep’17int..| -----| ----- BayC&BCistM £38 89J&D 60 | ----- 
Guar Tr ctf dep stam “gl, “arse! panos Bat CéS Ist gu Nien Ss9J&D) 58 | ----- 
Eq 58 Nov '17-Nov'21.M&Nb 6.20 5.30% 5 R Tun $ = 1 M&N| ----- 84 
Gold 48 Mar119450pt.-.M&S -..-.| ---.-- Grand Riv Va 5. M&S} -----| ----- 
Bankers Tr ctf dep plain.-| ----- ----- Tol Can Sou & D 48° Meamns|® 78 | sn00 
Bankers Tr ctfs dep ere emece| amwen Moh & Mal 48 1991_...M&S) 75 ----- 
ieee ee ise | | na Sewing serene) 222 
Guar Tr etfs dep es aaa NY&Har let g 3 Fsn2000M&N ste weak cei ’ 
Bent. "16 Mito ndecangse- ex 2 eae | N Y & Nor 1st g 58’°27_.A&O| 101 | -----/] 
 voargh BtL&Son 506i GREATS oc20-) o2-00 | NY & Put lst4sg1993.A40, 76% 79 | 
Cent Br Ry 4841919..-F&Af 60 | ----- || Pine Creek gu 6s 1932._.J&D 1082 -----| 
Sececmemee |” | | eee ewes il 1 
a | _ Se get Ae ook 9544) ----.|| 

™ lst & ref mug os s 55 tiene l Pitts McK & Y ist 68’32 J&J 7 Y%\ -n--- 

Ler&Gan VA List Go feu Bons. | Mole BV Ist 66g 18-34) 99%| ~..22| 

Lexington Div Ss 1920..F&A| --_-- | IIIT] Rwé&0'con 86 July 2--A&o| 9914, 277 

Pacof Mo Istexg4s’38-F&A| 85 | ----- WO cons g 344s '22_A&0| ----- 1 ieee i 

2d ext Se gold 1938....J&J| -..-- 100 RW4O Ter R ist 5s'18_M&N) 99 | ----- | 

8t DAL. rye! ee Utica &B a & g Remy te 9674) 97 | 

st Louls tron Mtn ’ Gou— juget West Shore 1s¢ 4s 2361.-.J&J| 81%) - ail 
Unify & Ret’g g 48 '29_J&J 764% 78%4\\N YC & StL Ist g 48’37_ red 84% 8574) 
SES a D2 

en Mstpd gu GSB SIAGY; ve ~§— __-.- ante | 

Eq 58 Nov I7-Nov'21M&N b b. 90) 5.25%|| 1st M 444s 1953_______ Fea oe ee l 

Riv & Gulf Div 48 '33 M&N | 724||N Y & Gr’wood Lake—See Erie! } 

Lit Rk Jn Ist 68 gu ’16A&0} --_-- | nemo N Y & Harlem—See N Y C & Hud R | i 
Pine Bluff & W 58'23-A&0| 85 | 94 |IN ¥ & Jersey—See Hud & Man| \ 
Verd Vall&W ist5s’26M4S8| 9044) ___-- N Y Lack & West—See Del Lack & West i 
Mobile & Birm—See Southern R'y NYLE& WC RR—See Erie .| i} 
Meee Oster 26] 100% -o-nIN Saree CBee | 
Geng 41938... Ra sel x mids S| 72777|" Deb Ge Jan 15°48 conv J&J15| 94 95 | 
Eq bs 19 RIE RAY ar|b 5 70, 5.20%|| Deb 4sJuly1’55non-convJ&J; 57 | ----- | 

Eq 58 Nov ® ig Nov '23- MAN \b 5.70| 5.20%|| Deb 48 1956 non-conv..M&N| 57%4| 69 l 

Eq 4%s Mar’18-Sep ’22 M&S) 5.70; 5.20%|| Deb 48 1947 non-conv_.M&8S; 57 barnes 

Brees ame Sah) -ag-| 101 | BS a Ame ae, ARG) ap] ----- 

Bt L&C 48 guar 1081...943| 80 | “83°|| DebSfdsi954nonconvAao| 50 | 5877] 
Mobile Ter & hy 66 66’350p M&S| ..---| ----- Deb 348 1956 conv..._J&J) 50 54 || 
Moh’k& Malone—See N Y C&H 5% notes Apr 15’18__A&O15| 91 94 || 
Monong River—See Balt & Ohio Bos&NYAL Ist 48 g’55_F&A oe 4 names | 
uowoetourp MMS] °°) Duda Co Age 40- GED) go--| | 

— { utcness UO 45468 40. J@U)| -----| ----- 
ee tn & Tex—Bee S80 Pac | Danb & Norwalk 48’55_J&D} 81 | ---.- i 
Morris & Essex—See D L & W Con 58 July 1 1920__-.J&J| 98 | --.-- | 
Mutua! Term of Buf 481924J&J| 95 |  _--- Gen 58 Apr 11925____A&O| 98 | -..-- l 
Nashville Chattanooga & 8 L— | | Harl Riv & Portch 48°54M&N) 77/4) ----- i 

lst consol gold 58 1928..A&O; 102 | --_--- | Housatonic con 58 1937. ae eee i 

Centreville Br g 68 1923..J&J| 10134 107 || Naugatuck ist 48 °54..M&N| -----| ----- | 
eerie eras | 1%) | Nene cena ee Se es) ee | oo 
National Rys ge Sag NEBosTer4s 39 A&O|n 94 | ~22--| 

” tely foi cou ea es 35 | NHADER orth 4s"S6guseD| 82 | W222 

Gen Mf 4s 1977... erate: Bie | NY Prov & Bos 48°42._A&0| 904) ____- 
cy notes uns 1915...J&D) ...--| -..-- | N Y Westchester & Bos Ry— 
Nat RR of Mex Lg 4260'26583) --2--) --W | prltt Mg 4348 1046 gu-J&I) 47 53% 
ween eA ww wenw|  onnee TOV acace , 
| fia poate DCE. ihieeal spaced Prov Ter Ist g 4s 6. M&S} 78% -.... 
Neb CBé& Q. IN Y & Nor—See N Y Central (& Hud /|River 
New Eng RR—See NYNH&H New York Ontario & Western— 
NH & by—See NYNH&AN Ref ist g 48 June 1992__M4&8 66% 675% 
New Hav & No—See NYNH4AH Gen M g 48 1955 red____J&D 78% 801% 
N J Junction—See N Y Central E 4 yin ar’18-Mch’28 M&S8/05.60%) 5.10% 
New Jer & New York—See Erie YPh Nor—1st g 48'39 J&J|; 90 94 
New Lon Nor ist 48'40__..J&J|; 80 | ---.. Income 48 Jan 11939_..M&N|_ 88 91 
New Mex Ry&C’l—See El Paso} & Sout'hwest ||N Y Prov & Bost—See N Y N |H& Hajirt 
New Orl Gt Nor 1st5s1955F&A)} 55 57 |\IN Y & Putnam—See N Y Cent |& Hud |River 
O Mob & Chic 56 1960.J&J)f 42 | ----- N Y & Rockaway Beach-See Lojng Islajnd 
ew Orleans North" E 66 1915 N Y Susq C) 

Extended at 5% 1940._.M4&N 96 100 IN Y Westc N M H&H 
NewOrleans Term ist 48’53_J&J' 58 |  ----- Nodaway Val—See KCStJ&CB 
New Orleans Texas & Mexico— No C Atl 

lst g 66 Oct 1925 Ser A- ZAP, 94% 97 ||\Norfolk Southern— : 

Non-cum inc 5s Oct '35 Ser A- 45 47 lst & ref g 58°61 0p°15._P&A! ~----- 75 
porriace parm coerigucirae « entr | Wet Eom ie hfe mas) oe) 
NY B & M Beh—-See Long Tal Ral & Cape F ist 59 43 M&S mere ey 85 
N Y Bay Ext RR—See Long Isl Ral & Southp con 5s’65_J&D)| ----- 85 
New York Central R. R.— Suffolk & Car con 58’°52..J&J)} -----| ---.- 

@onv. deb. 68 1935 _.-_-M&N| 10034! 101%'|\Norfolk Ter Ist gu 48'61_.M4&N A sides ana 
wae anc Gat itahaingee| 707) TT NOE heme ttagel gal He) oo 

87a July 11907. J&J|  76%4| 76% New River ist 69 1933” -A&O | Bp ips 

Bop’ £ wri 34tax-exemptM&N| --.-.. 5 | newee lst cons 4s ’96_ aoe 85 87% 

Deb 48 1942 tax-exempt_J&J 49% --=--| Div ist lien & gen g 4s Jul 

Ref & imp 4}48 2013 0p A&O) 99144) = 934) 1944 opt Jan 1 1929_-_- J 81 86 

474% pol notes May A a 90% 9976| Coov § és 48 19320 p 1087-28! re Hed Midene 

NYC ee 4340 °18'20043'0 634) 5.10%] NOW Decatiniee a6 i vaD| 8254) 77777 

RYcimmcigiear iss fs cag Eteane Fak 315 £8 

"18-28. 3 ; | Ie Op Ge 2007... > <-cece I -15) 4. 

Bos & Alb ¢ i 1737 A&O\b 5.50 3:20 Al Co. Gonk'Ter Ist 56 g '22- Jal 995%| <__-° 

MC te 5% 00877 PLA 7 $0 eo hak Cees Caso + ta’ West 

col tr 8 Ss 0 uu 

Begch Cr—Iet 4s 6 gu '86J&4) 8734) ----- Northeast Penn 62.1920 .-A&0| 98 | 101 

nes, 1 | edna: ‘east C—SeeA of 

pec tC Co ing ApaGsE)) -=--.| 2-22] Norther Cal Hy.—Be0 80 Pac 

x weheeem @O | Jooee Oo m 

Cart & Adir lst 48g'81_.J&D) ----.| _____ Som aes M 448 E 1925_A&0 ee aa: 

Gouv & Osw ist 56g '42J&D nn eae Mort bds 5s 1 26 Ser A_.J&J} 102 |  .L.. 

Lake Shore & Mich — Mort bonds 8s 1926SerBJ&J| 102 | ____- 

soe g ref ig 4 A007. 0D HE. z a pe np “Pha LE & West 
g@ 48 1928_______ orthern Pacifi 
Gold 48 1931... ____ 9034! 90%|| Priorlien g 48 Jan 1997-.-Q-J| 8551 85% 
Erecriiemee vey io) 0 Serueng eles ar”) 
rR is Cen | 80. | ences 8 
Kal&W rien IJ&I ey epee S8tP«& D Div 4s 1996.__.J&D 84 8934 
eee © R ist Ba" $4 ad ie eee bt whey, 4s Mch Leg M 70 80 
chigan Cen or 
5a cou ’31 D&BC div. M&S 9934) -..-- St Paul & Dul Ist 56’31_F&A|} 1005)  _____ 
Deb g 48 1929_______. A&O 81%) 82% 2d mortgage 58 1917._A&O; 99%) _____ 
5% notes 1918------..___ | 9934 994 1st consol g 48 1968_.- 79 84 
i 5s Oct 1917-’31.A&0 6 5.20) 4.85% Union Dep 58’30.A&O;} -.--.|  .... 
is anny Ey Pars, “31% BIRR St Paul & ABRs 4; g’23 F&A! 102% idsiz 
mtge M AirL 48°40 J&J| 84%| __.._||  Regcerts6s1923......Q-Fi ____- 
lst g 4sJol& NInd’57 J&J10; 1...) LL He Pac Ter Co—Ist 6s °33- J&J 104%} 110 
orth Ry 
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> Basis. J tun 





viice includes accrued interest. 


k Last gale. i In London. 


n Noaatzal. 


8 Saie price. 


t Tax-exempt. 





SEPT., 1917.) 


NOTICE.—AIl bond prices are 


RAILROAD BONDS. 


“and interest” except where marked “f”’ and income and defaulted bonds. 








" 
} 


aa] 


Bonds. | Bid. 


Bonde 





Pittsburg J wyotion See 2 &O 
Pitts & Lake Erie—See N 
Pitts McK & Yough—See N 
Pitts Shaw&N—lIst g 58°49 F&A S 
— 4s Feb 1 1952 F&A Ss 
receivers’ ctfa 1918._.M&S) 
Piste & Sha a 
ist sf gold 58 1959 o 
Pitte ey wy 
— b Term RR Goal 


st g WeaiSi af Me is 
— ist, - Se 37MaS. 
Chas—See Penn RR} 
Pitts x “Westen fies B&O 
Pittsb see . mentee 7° 
Consol 5s 1 


ist gen 4s ps 7 isag-- aD 
Portland & Ogdensburg— 
lst M 4 


| 
Ni 
| 


NH&| 
Prov & Worc— Ist 4s 1947_ A&O 


Y Gent & Hud| River 


8 
15 
85 
85 


8 
Seaboard Air Line 


Raleigh & Augusta—See 

apeFear—See Nor South. | 

Ral & South See Nor bonne | 
u or uth’n' 

Raleigh & 8S W—See 


Ch ah 15M & Ohio 
Raritan Sesser £ 58’39_J 
Ravensw Bpenc & Glen—See Balt & On lo 
pany— 
Sm yy = 9 1 1997 See 884 
ox Can ‘se 4s'510 88 | 
Atlantic He City 53 1 19, --Mé& 
cons g gu 48 1 Si. dey 
WAN 9 tr Of tenet 105.Q-M 
Phila & R—2d 5a g 1933_A&O 
Imp M ext g 48 1947_A&O 
Cons ext gold 4s 1937- M&s) 
Term 5s g gu May 1 a 
Del R Ter pm 
Ex p’mon g 
Wilm & No Ist 5s '27_J&D) 
ee oe Aug 1 1 1932_Q-F 
1 & Iron—} 
A sf g 49 ext’32 guP&A' 
Rens & Saratoga—See Del & H| 
Richm & Dany—See Southern [Ry 
= dpe ng © . Potomac—| 
ong mtge 6 1940___ ssa h&O) 
Rich > Mecklenburg—SeeSo 
Rich & Peters—See Atl Coast od 
Richmond-Washington Co— 
Col tr g gu 4s 1943 opt. J&D| 
Rio Gr Junc—See Denv & Rio Grande: 
a arenes So—See Den & Rio Grande 
Roch & Pitts—See Buff R & P | 
Rock Isl-Frisco Term-——5s’ 27 J&J) 
Rock Is] Ark & La—See C RI & Pac 
RockiIs! & Peorila—See C RI &P 
Rome W & Og—See N YC EH 
Rutland—Con 434s 1941___J&J 
Benné& Rut 4}4s g 19: 27. “M&N 
Ogd&LCh Ist g gu 48 '48_J&J 
Ruti Can Ist g gu 48 '49_J&J 
tie aie yt A&O 
ulp tr 8 1923-27__M&N'b 644% 
gag fuse & Hur—SeePere Marq 
8 Clair Mad & St Louts Belt— 
Alton Bridge ist ¢ 4s '51_JA&J 
@t Clair Term ist 5s 1932_F&A 
St Johne & L Cham—5e’44 M&S 
Oe J & Gr Isl—ist g 48 '47__J&J 


2d gold 68 1995 A& 
8% Louis Al & T H—See Il] Cent 
8t Louls Br—SeeTerm RR Aagsn 
8t L & Catro—Ses Mobile & O 
8t L Iron Mt & Sou—SeeMoPac 
Mer Br Co—See Term RR! 
8t L Peoria & N W—See Chic & N W 


St L Rocky Mt & P 5s’55—See C & Ir Ose: 44) 


8t L South—See Illinois Centrei 
St Louis-San Fr (reorganized) 
Pr i 4s 1950 Ser A 
Pri 5s 1950 Ser B 
Cum adj 6s July 1955_ “Keo 
Income mtge 6s July 19600ct 
St Louis & San Francisco— 
Gen mtge g 
_ trsef cold 68 1920... 
Gen ~~ y gold 5s 1931_ 
Gen gold 58 1927 opt___M&N 4 
Bankers Tr Co cts of dep_/ 
Stamped _ 
Birm Belt Ist g gu 48°22_A&O 
Bou Weat Div g 5s 1947_A&0O) 
es 4 J’'14& J-J'15) 
g 63 1919_ -M&s, 
8t Louls Southwestern— 


6014 
78% 
6 


61 


20% 
1D 1919-1923” POAb5.80% 
Hl 3 3. 5 Oe 


E 1917-1924_ -A&O 15. 809 
Cent Ark & Ea ist a conse J 
gsave Pt Term 





tande West—See Deny & Rio Grande 


6034 
79 


‘St Paul Minn & Manitoba— 

| 1st cons J&J 

|| Ist conso 

| ist con ond 

|| Montana ext ist 48 °37_. 

c Ext ist 48 £ 1940J&Jd 

Ry of Minnesota— | 

} Nor div ist g 48 1948. A&0) 
Minn Union 1st 66 1922__J&J) 

lst 50 July 1922 IJ&J 
Mont Cen ist gd 68 '37_J&J 
1st guar gold 5a 1937. _J&J 

Wil & 8 F ist 5s 1938- J&D 


8614 
10348 





ea 
1937_J&J 
tl Coast Line 
&J 


Eq 4s Jan’ 18-July’2254&J15 
Eq g 58 Dec °17-Dec’19J&D15, 
g 5¢ Feb'18-Aug’23 F&A15) lb 
Atlanta-Birmingham Divis— 
ist g 4s May 1 1933._M4&S) 
Car Cent 1st ce 40°49. _J&J) 
Florida Cent - ——eT ss 
lst or: 5a 1918 
1st 1 g ext 58 gold 30-7343 | 
1st con 56 gold 1943. _J&d| 
80 Bound Ist g 58 '41-_ A&O! 
Georgia & Ala 58 Oct '45_J&J| 
Ga& Term lst ats J&D, 
Ga Car & N—I1st °29_J&J 
Ral’h&Aug’sta— Ist F026 fra 
Ral’h&Gast" n—Il1st g5s'47J&J 
Seab& Roanoke— Ist 5s'26J&J 
Seacoast RR of N J 5e '48_A&O 
|\Seattle Term 6s 1917-1930 
|\Sebast & Mooseh ist 5s’28_ M&S 
‘Shamokin a a & Lewisb’ 
|| 2d 66 g July 1 
Sherman Shrev & 
|\Shreve Br ig & tT Ter—See St Lou! 
| al 
] Istef wy r 12°37 Lune. 





98% 


97% 
97 
90% 
95 
98 
= 





s South 
75 





Sil Sp Ocaia & See A 

\\Sioux C & Pac—See Chic & N W 
‘Sodus Bay & Sou—See Penn RR 
|\Somerset Ry ist & ref 48°55_J&J 
South Bound—See Seaboard AL 





South Car West Ext_ Vad a & Welst 
Sou Indiana-——See Ch Terre Hau te & 8 
4 Bouthern Pacific Co— 
| Coll tr 4s(CP) Aug 1 °49_ J&D| 
Cony g 4s Jne 1’290p'14-. M&s| 
Cony g 5¢ 1934___.__-_J&D| 
Eq 4s 1918-Sept 1923- M&S) b5.5 
Car tr 448 "18 Mar’23_ M&S\65. 
Aust & Nor ist 56 g '41__J&J| 
Central Pacific— 
ist refdg 48g g'd 49_P&A) 
iat 4s Oct 1 1954. A&O| 
egg Aug 1'29_J&D| 
Getvesten rrisb & SanAn—| 
Mex&P Div 1st 58°31. M&N 
2d M 5s 1931 g. 7&5) 
om. Val Globe & Northern—| 
st g 5e Nov 1 1924._.M4&N 
Bente East & West Texas— 
lst 5¢ g May 1 1933._M&N) 
5e@ Mar '33.M&N) 
exas Central— 
J& 3) 


534 
$174) 
5%) 4 


86% 


| 


6434 | 
62 | 


106% 


Ww 
Pac 


10044} 
100 34| 


£ 920 

North Cal R 
NoRy ofCal 5a g gu 1938 A&O) 
Oregon & Cal ist 5¢ 1927_J&J 
SA & Ar Pass g gu 48'43_J&J) 
San Fran Term ist 48°50 A&O) 
So Pacific Br 68 1937...A&0) 
Southern Pacific RR Cal— | 

lst con g 5s cu 1937__.M&N| 

1st con ref g 48'55 op 10 J&J| 

Pac Coast Ist g 48 '37_J&J 


Texas & N 
Consol gold 5s 1040. ..Jadi 
Dallas Div ist g 48°30. F&A) 
‘Southern Railw: wer 
1st consol gold 5s 1994..J&J) 
Develep & > M g¢ 48'56 A&O| 
Bankers t ctf. def. azl 
5% notes Mar 2 1919..M&S 2) 
Eqtrg4 sFeb'18- Feb’ 21P&A/05.60 
Eq tr 444s Ser M '17-'19- J&D} h5.60 
Eeqiredige Oct'17- -Apr "20 A&O| b5.60% 
‘enn reor lien 5a 1938.M&S 
1st Mem div g 58 1996.--J&J 
8t Louis Div ist g 46 1951 J = 
Aiken Br ist g 46 1998--J& 
Ala Cent ist g 66 see 
Atlante & Charlotte Air Line 
Ms 1944 ser A- 48 


96% 











lweecr Railway—(Con.)— 
South g 5s 1924._._.J&D 
5 a&Ga—Div g 5e’30_J&J 
Consol ist g 56 1956__.M&N 
Ga Mid Ist g 3s 1946_._A&0 
Ga Pac ist g 68 1922____J&J 
Knoxv & O Ist g 6e 1925_J&J 


L&N So Joint g 4s—See L&N 
Mob - im pe rien 5a'45 1a 





Riché Dan DebSast d27_A&0O 
Richmond & Mecklenbu 
lst g 48 Nov 1 1948_- &N 
So Car & Ga ist g 5s "19 M&N 
Sumter&WatR5s 5 "19A&0 
Va Mid Series D 4-58’21_M4&8S 


Gen'l 5s 1936 


do ped_ 
|} a a O&W Ist eu 49°24 P&A 
|S & N Ala—See Louls & Nashy 
\iSouth Pac Coast—See Southern 
|| SpartanU &Col—See AshvéSpar 
||\Spokane Falls & Northern— 

|| Ist 68 g 1939 J&I 
err ee 

955 J&J 


|state as & Sulity 4146 '29__._J&J 
Staten Isld Ry—See Balt & or 
77%|\Stephenv N & 8 Tex—See St L 
774 \Suff & Carolina—See Norf & So 
56 Sumter & Water R—See SC&Ga 

= |\Sunbury Hazleton & W ar 

| lst 58 May 1 1928 

5. 30 2d mort inc 68 ’38 coup- MAN 
ry le Re & Lew—See Penn RR 


! 
\} 
| 
i 
i} 
i] 





alt Tampa & Jacksonville— | 
|| ist M 5s 1949 A&O) 
=--| Fat a North ist 5s 1936 ops&s 
ark 
Term RR ‘Ason (St Louis) 
lst gold 44s 1939 
lst consol gold 5s 1944__F&A) 
Gen ref sf g 48°53 op '10_J&J) 
St L Br let 78 1929....A&O 
a ay Bdge my A&O 
Bdge 68 '29 op ’09 F&A 
Terre } Heute & Ind Se F028. J&J 
.Lerre Haute & Peoria— 
ist con g 5s Sept 1 '42__.M&S 
'\Texas Central—ist Se 1923A&0 
iT New Orl-——See So Pac 
\\Texas Okla—See M. K &T 
| Texas & Pac ist 58 2000.._J&D 
; 2d inc g 5s Dec 2000_...Mar 
|| Lou Div ist - 1931.__._J&J 
western| Weatherf’d n W & North 
i lst g 5s 1300. Baa 
..--||Toledo Can Sou & Det—See Mic 
||Toledo & Ohio Central— 


lst 5s J&J 
iv Ist 5eg 1988..AS® 





West 
Gen g 5s 1935 
Car tr 4s Ser B 1917-'20_._J&J\b 
Kana & Mich Ist 48 1990 A&O| 
2d M g 58 1927 J&J| 
0 $seacen ,18- Jly’22_J&J\b 
=o 6720 “80 "18-J'ly’24_J&Jib 
St Mary’s Div 4s g 1951_ F&A) 
aes Toledo Peoria & Western— 
81%! Istg 46 July 1 1917--- 
9614 Toledo 8t L & Western— 
4.95% Pr lien g 34% July 1'25_JS& 
4.95% Ist g 48 Apr 1 1950__.. A&O| 
100%, Coltrg 4eSerA 1917- ones 
Union Tr ctf dep... 
82 (Tol Term 15t4%4s8 1957 gu- M& N 
81% |Tol Walb Val & Ohio— 
89 || Ist g gu 4446 1931 eer A- _J&S| 
| Ist g gu 4%s 1933 ser B -J& J) 
101 || Ist gu 48 1942 Ber C...M&5| 
96% e nes Val ist g 5e °56 A&O 
| Gen mtge 63 1935... Jas) 
‘Toronto Ham & Buffalo— 
lst g 43 June 1 1946. J&D| 
99% Troy & Boston-—See Fitchburg 
Troy & W T Bdge 56 1939- J&D| 
Ulster & Del con - 1928. aes 
| Ist ref g 48 195 
955% | Union Peon 
Ist Ry& le 4se 1947 -.J&J| 
105% Conv 48 1927 J&J 
| ist & ref 48 June 2008. _M&S) 
104%(/| 
10114 





E 


ene | 


Oreg Sh Line 1st g¢ 68’22- R&A! 
Ist conso! 5e g 1946_.__J&J| 
Ref g gu 4s '29,0p'’07_J&D 

Utah & Northern— 

1st 7808 ext at 4%to'33 J&J 
Consol gold 5s 1926. --J&J5| 
118 |Union Terminal Co (Dallas) | 
58 1942 op 1922_.A&0) 

107% lonitee NJ RR & Canal Co— | 

85 || General gold 4s 1923....F&A) 

General gold 4s 1929...M&S) 

General gold 48 1944. --M&s) 

|| Gen let g 3443 Mar 1°51 M&S 

|| Upper Coos Maine Central) 

\Utica & Bl R—See N Y C & Hi 

Utica Clint & Bing—See Del & 

Vandalia RR— 

Con g 48 rec Ser A..-.P&A 

Ser B 1 M&N 

| Vera Cruz & Pacific RR- 

| Ist g 4348 1934 opt....-_ 

Verdig Val Ind & W—See Mo Pa 

4 \Vermont Val ist 4448 '40.A4£0 

Vicksburg & Meridian—sSee Ala 

Vicks Shreve & Pac— 

Re 40...M&N 
1941_._.M&N 
So 


Virginian 











lst Mg 8 1962 opt....M&N 


Superior Short Line—See Ch SstiPM& 


o Valley—See KC St J & sgt! 


(Utah & Northern—See Union Pacific 
|\Hud 


100 
100 











104% 
sa3al 
92 
97% 
90 
93 
92 
93 
80 





83% 
80 


30 


88 
& Vicks 





84 
Ore RR & Nav—Sese Ore-Wasih RR «| Nav 


105 
103 
87% 


103 
384 


95% 





b Basis. ¢ On basis of $4.848 to the 4. 4Onthebasisof $5tothe £. / Thisprice includesaccruedinterest. & Last ale. iin London. s Sale price 
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RAILROAD STOCKS. 











Bonds and Stocks. 


Stocks. Par. 





Wabash—1st gold 5a 1939 M&N 
2d gold 5s 1939_._._.-.. F&A 
Deb mort 68 ser B 1939__J&J 
equ g 5s Mar 1 1921_Mé&S 
1 


4%% notes 10 ext to "13M4&N 

Bah Chi ext ist g 50 ’41 J&J 
Des M div ist g 48 1939. J&J 
Tol & Chic 48 g 1941_._.._.M&8 


Warren RR—See Ww 
Wash & Colum Riv—4s ’35 J&J 
Washington Cent—See Nor Pac 


Wash Ry—See Maine Cent) 


Wash O & W—See Southern Ry 
Wash Term Co.—3 4s 1945. P&A 
lst g 43 1945 guar_____- P&A 
Weatherford Min Wells & N—Se 

West Jersey & Sea Shore— 
Consol g 48 1936_._.__.-.J& 
Cons 3 by «@ Ser B 1936_ “383 

West Maryland—4s 1952._.A&O 
5% gold notes 1915 op__J&J 

Bait & Harris g 58 '36._M&N 
lst M West Ext g 5a ’38M&N 
Coal & Ir Ry 58g 1920__F&A 

West N Y & Penn 58 1937__J&aJ 
Gen mort gold 48 1943..A&O0 
Income g 5s Apr 1943._Nov 1 

Western Pacific RR (new co) 
lst M 58 Mar 1 1946___M&8 

Western Pacific Ry (old co)— 
lst 58 1933 deposited._.M&sS 

TU eae 

Western Pa— Ist g 48 1928_J&D 

West Ry of Aes ee A&O 

Western Transit— Bw YC 

West Shore—See N YC& HR 

West Side Belt—See Pitts Term 

West Va & Pitts—See B & O 

Wheeling & Lake Erie RR— 
lst consol g 4° 1949 _...M&S 

Cent TrsCo ctfs of dep- 

Ref M 4%, SerA, 1966. M&S 
L Erle Div lst g 58 1926_A&O 
Wheeling Div ist g 58 '28 J&J 
Exten & impt g 5s 1930_F&A 
Equip sf g 56 1922 _____- J&J 
Wheell erm—4s 1940__.F&A 


Wil & Weldon—See Atl Coast 
Winston-Salem aeene 
lst g guar 46 1960__._.___J 
Wise Cent Ry—i1stm ‘wistas 
Marshfield & South East Div 
pur mon ist g 48 1951_M&N 
Bup & aay? Div 48 1936. _M&N 
M P. Term 3a’ 500p J&I 
Wisc & Mich apeg 1945. _J&J 
Wiscon Val—See C M & St P 


RAILROAD STOCKS. Par 


——— 





= 


100 
East .— (guar P & R)__- 50) 


= 


Fitchburg preferred 
Fonda Johns & Glov a # 
Ft Dodge Des M & Sou pref_ 100 





Geor RR & Bank Co ar). 100 
Georgia Southern & Florida_100 


1 
Grand o Reed & Indiana___100 
Grand River Valley (guar) __ 100 
Great Northern Ry—Pref__ 100 , 


Green Bay & Western____-_. 100 





Ala Great Southern com._... 50 
Prefe 


et a ee 


Cee wow me 


aiiantic Coast L RR com-__100) 


SSeate 1st leased lines rent or. \id 91 


(guar) 


ee ewww ee www wee 


Pref 
Beech Cr (guar N Y C) 


Bost & Alb (guar N Y C ___100.z 148 
Cc 


Lowell (guar B & M)_100 


Boston & Maine._......___ 

meat & tees Guar Old Gt 
v ar '-3)_ 100 

Boston Rev Beach & Ly gt 


Buffalo Roch & Pittsburgh os 100 


eid hee 


-100| 
Catawionn a f (guar) 50) d 


ger ee Can ay 
jensen of New Jerse dea ® 30 
esapeake ee ea 
Ch & Alton RR_..___. 100 
ME ccdene sbncenns 100 
Chic Burl & Quincy________ 100 
Chic Gt West com_________ 100 
Chic & Hast iil Preferred 77100 
uit Tr ctf dep______. 
Chic Ind & Louisy com._____ 100 


Preferred .: 100 
Chi Milw & St Paul----100 
‘erred 








S33: 


|\Mahoning Coal RR 


Chic RI & Pac Ry__.____- 100 
Bankers Tr Co zit dep 
2d install paid 
il P| eee 
Chic RI & Pac com temp ctfs- 
New 7% pref temp ctfs 
New 6% —_ temp ctfs_..-_- 
ae oe Poul Minn & O..100 
a BS ES aa 100 


\|\Chic Terre Haute & 8 E____100 


Cin Indianapolis & Western _100 
Md nme a Oe ae 100 


ae EO dias ties an 6s gn iw tw 100 


00 
‘Cin ev Cin Chik & Cleve pref. 504 


Clev Cin Chicago & St wins 300 


Colorado & Southern_____. 100 
iss ., aoa 100 
i”, ieee 100 
Coluntines & Xenia fener ae280 
Concord 7 Mont lass I__100 

é DE aa 100 
Class thi SEO IS EA 100 
CN es 100) 
Concord & Ports ee) --- 100 
Conn & Passumpsic—Pf(gu) 100 


Conn Riv (guar B & M)____100) 


Delaware & Bound Br --100) 
Delaware & Hudson =) 100) 


ed 
i ee 





d 

aimine © W’msport (guar)_. 50/4 

Pref (guar Nor Cent)_.__ 50/4 
Erie—Common ---.-.-.. 100| 
yy eee 100) 
a 00 

Erie & Kaiamaz -_. 801d 

Erie & Pitts no eS wz = 


Ft Wayne & Jack—pref (gu) 10U 


a a 


Ore certificates__........_.. 
Deb ctfs A & B—See under bo 
Gulf Mobile & North com .100 
eae ere 100 
Harrisburg Ports Mt J & Lan 50 
Hartford & Conn Western. _ 100 
a meg Valley—Common.- 100 
Hudson Companies—Pref__100 





Hudson & Manhattan------ 100; 
Preferred. ..........__- 100) 
Hyntings & ee Top vtc rr id 
Minos Central --=-- as oes 100 
lines a ako 
Stk tr ctfs—See RR Securs Co 
ao (Cent Am) com1 _ 
Preferred _......._._._. 100 
Iowa Central __.....-._---. 100 
Jackson sere & Seg T)..100 
Joliet & Chic & A)..100 





Kal Allegan & 4 A )-.100 
KC Ft tt & Memphis Ry—| 
Pref Cent Tr ctf dep stpd_ 100) 
K C St L & Chic—Pref (gu) - pet 


maness = Southern. _--- 4 
Sy GET OA 0) 

Rosh | & Des Moines_-_--_- $00) 

1S elt RS Sin 10 
Lackawanna RR of N 572771001 
Lake Erle & Western_-_-_.--_- ed 

eS 00 
Lake Shore & Mich Sou_-_-_-_- 100| 
Lehigh & New York pref__-_ 1056) 
Lehigh Valley__.........-. 50 

ee 50! 
—_ Miami orig guar 


neh +4 Tr ctf dep__- 
ae & ref (guar) -_ 500 


Pref 
Maine 
Prefe 
Manchester & Lawrence-__-_-.100 


Maryland & Pennsylvania__100 


M wi Vv (guar) _. 
7 po a ae Bak p ouae)--i 








t 1 
Mine Hill & Schuyl Hav (gu) 50 
Minneap & St Louis new---100 














~ b Basis. dPrice per share, not per cent. 7 Flat price. & Last sale. [In London. n Nominal 





> Goo 


100 
Clon rs Phos (Guar Pa RR). 504 
Betterm’t stk (Gu Pa RR) 504 


Wom Cron 


90 6 Roo eS 


| 
| 
| Dividend payable in London//d- ---- 
| 


Cripple Creek Central______ 100) 
Ne 00) 
Cuba RR preferred________ 100)/42 88 
Dayton & Mich com (guar) 504 35 

ef (guarC H&D)____. 50\¢ 80 


Delaware Lack & West____- 50\4 

‘cee 25\4 

Denver & Rio Grande______ 106) 
Preferred | 





mia Central........ 100, 32 | 


——— memane & Texts....100) 5% 


rred 
| Missourl Pac Cen Tredistpdio0; ----- 
|| Cent Trust ctfsof dep asstfp, -----. 
|'Missouri Pac Ry trust ctfs_.100| 28% 
|| Preferred trust certifs....100 52% 
Mobile & Birm pref (guar)..100) 55 | 
Mobile & Ohio—See Soutb’n Ry 





-||Morris & Essex (guar) se adecbae’ at 50d 72% 
Nash ee fe | Se 100; 150 
\||Nash Chat & St Louls_---_-- 100| 124% 


|Nashv & Decatur (guL&N) 25d 40 
National Rys of Mex let pref100| ----- 
|| Second preferred-.----.-- 100) 4 | 


N Y B’lyn & Man LD pest (gu). 10 bo 107 
New York Central 100 80% 


New York Chic & St Louis__100 23 
196 POURING . 2 ccwadcnns 100 65 
2d preferred..........-. 100 45 


|New York & Harlem (guar). 50° 174 | 
N Y Lack & West (guar)_..100 ----- 
New York New Hav & Hart_100; 30%4| 
N Y Ontario & Western.._.100, 20'%4) 


Norfolk Southern_-_.._.._-- 100} 23 | 
Norfolk & Western Ry_-_--- 100\z 114% 
Adjust preferred__.__._- 100; 81 


No Carolina (guar So RR)_.100, 148 | 
Northern Central (guPaRR) 50d 80 | 
North’n N H ar B & M)_100) 85_ | 


Northern Pacific Ry__._--- 100 100%| 
Nor RR of N J (gu Erie) - === 00) | 65 | 
Northern Securities Co stubs- 95 | 


North Pennsylv (gu P & R)- _50 4 88 4! 
Norwich & Wore pref (guar)i00) ----- 





84 Ogden Mine RR CenNJ) 100, 100 


Old Colony (gu NYNH&H)-_100) 106 


\Ontario & Quebec ae 100 /d109 | 


(Qswego & Syra ( 8 DL&W). 504 90 | 
Misc stocks! 
Pennsylvania Railroad Pe 50d 51 % 
Peoria & Bureau Val (guar)- 44 125 | 
Peoria & Eastern. _.._..--- 7% 
Pere Marquette temp vtc-_-_ “4100: 154) 
Pref temp vot tr ctfs___-- - pe | 


Prior pr > 7 a 
Phila Germ & Norris “iy es 
Phila & Trent (gu Pa RR)..100) ---.-- 
Pittsburgh Bess & Lake Erie 50 : 25 | 
Pepe ee te 50d 50 | 
Pittsb Cin Chic & St Louis. *so0l 60 
Pittsb Ft W & Chic (gu).100) 145 | 

| 


Special ever Pa RR)....100) 130 
Pittsburgh & Lake Erie_... 50/d 165 
Pittsb McK & Yough (guar) 50d -----| 
Pittsb & West Va com-_-_-_-- 100; 26 | 

...,,. See 100; 60 


i 
Pitts Youngst & Asht pref _- 100! 150 











bs 5O0\dz. .__-_! 
Spee gu guar betterment stk..50\d 45 
Lit ng. Island Nav RR&Coal(gu)50) d 49} 


+ 


Bee FP REE 100) 














Prov & Worcester SS e_ 
Providence Warren & B__...100| 120 | 
Ra 19 th Cont Stock etfs ctfa 1952 5 | 
en a _ 
ads .2--..---..-. id 85%. 
lst preferred_.......-.-- 501d 384) 
ee 50d 38 | 
Rensselaer = Fn ae (guar)100| 132 | 
Rich Fred ommon.100) 295 
Dividend obi tions. -.-- 100| 270 
: poses i 100) 295 
B0O00......---< 100} 295 
Ree PERF & CO Conn. aa 
Rio Grande Southern. ---- 400) _% 
Roch & Genesee Val RR---. 105 
Rome & Clinton (gu D & it) 100 100 
Rutland ,Deotass A 100 25 
St Joseph & Grand Island_.100 10 
lst tee na yo SEP Re 100 50 
2d p - oa 100 30 
St Louis Br e ist pref_...100; 100 
2d preferred_......----- 100 45 
St Louis-San Fr stk tr ctfs- aoe 15 | 
Pref stock tr ctfs Ser A-..100| ----- { 
St Louis Southwestern - - --- 100 29% 
| ee 00 43% 
Saratoga & Schenectady (gu) = 145 
Seaboard Air Line com--.--- 104) 
oe ee Saeaeee 100) 20 | 
||Sharon a Un. 
Southern Pacific Co__-_---- 100\z 92 
Southern Ry commoan----.-- 100; 27 3 
OS ie eae 100 | 54)4 
Mob & Ohio stock trctfs_-_ -- 55 
|\Southwest’n of Ga (guar)--- 100) 100 
Texas & Pacific......._.-.-1 00} 16 
Toledo St L & Western----- 100) 4 
Empire Tr Co ctf dep_---- 5 
I ot ae do we 106) 8 
Empire Tr Co ctf dep..---| 12 


Troy & ea b (gu N Y ©), od a 74 | 
Tunnel RR of St L.._----- | 1 } 
~~ Pacitie—Coiniioa_--190 131% 

fp AS AS ts: SE 100\z 78 
United NY RR & Canal (gu) 100) 210 
Utica Chen & Susq Vai (gu).100; 120 


oe Roy Utica Clinton & Binghamton100| 60 


Valley RR (N Y) (guar)_-.-.100, 100 
Ma ‘; — (guar) -_--- 100) 99% 


" A eee eae 100 21 
Wabash SRY Oth pe ae 100} 10% 
RS SE ae: 100 47% 
Fed Pre $ Sel Oo an. | See 


ameea Ware ai RR (uBeé 4).,:10) 130 
Warren N J DL& 


W) 50d 62 


9414'| West Mary! new com._..100; 17 


eae New ist pref.__.....------100 73 
eS ee New * aes 28 
Western Pacific RR---..---- 100 15% 
amhne Preferred__.......---.--100 45 
West Jersey & Sea Sh—Com 50\d 49 
Wheel & Lake Erie Ry wh issi00 13%! 
Preferred when issued --_-.100 28% 
Wisconsin Central. -_-.--.-- 100 44 


Wrighteville & Tennille,com 25)d ----- 














aSale price. {New stock zEx-div. y Ex-rights. 





majority of issues being 


PUBLIC UTILITIES 


In the following rearrangement of our quotation lists we bring together under the general designation of ‘“‘Publie 
Utilities,” all the different forms of such securities, thinking it easier for the reader to find any particular issue in a 
general list than when the securities are subdivided under separate heads and there is doubt as to what head to look 
under. In other words, under ‘“‘Public Utilities,’ we include Street and Electric Railways, Gas, Electric, Power, Water and 
Telegraph and Telephone Companies. : Y 

In quoting Public Utility bonds, we employ the same method as in quoting the bonds of steam railroads. The great 


uoted “and interest,” we use no designating mark whatever where that is the case. 


On the 


other hand, we prefix the letter “f”’ where there is a deviation from this rule; in such cases the interest forms part of the 
price. Unless, therefore, “f’ appears against a quotation, the buyer will understand that the accrued interest is to be 


added on. 


This, however, does not apply to income bonds and bonds in default, in which cases the price takes account 


of the interest (should any payment be announced) and no designating mark is employed. 


NOTICE.—AIl bond prices are “and interest” except where marked “f" and income and defaulted bonds. 








| 


Bonds. | Bid. 


Ask. Bonds. 


Bonds. 





Adirondack Elec Power Corp— | 
lst M gold 5s 1962 opt___J&J) 
Alabama Power— } 
lst M 5s 1946 opt 1921__M&S) 
6% gold notes 1922___J&J| 
Alabama Water 6s 1932___J&J) 
6% notes 1922 J&I| 
Albany Ry—See United Tract’n| 
Albany Sou RR ist 5s ’39_M&S 
Alton Gran & St Tr—See East St 
Altoona & Logan Val Elec Ry— 
Con g 7 1933 gu__F&A 15 
ican Cities Co— 


Coll trust g 5-68 1919 opt_J&J 
American Gas— 
58 1920___J&D} 


Conv coll tr ht 
Non-conv coll tr g 5s hens «| 
Am Gas & Elec coll 5s 2007.F&A 
Am Pow & Lt 6% notes’21.F&A 
Deb g 6s 2016 M&S 
American Public Service— 
lst lien 6s 1942 & 
Conv 6% notes Mar ’'19_J&D 


American Public Utilities— } 
Collateral 0) 


Rallways— 
Coll trust conv g 5s 1931_F&A 
American Teleph & Teleg Co—) 
Coll tr g 4s 1929______._J&J} 
Conv g 48 ’36 conv af’09.M&S) 
Conv44s’330p aft 1925.M&8) 
Coll tr 5s 1946 &D 
44% notes 1918 
Amer W W & El 5s 1934__A&O. 


80 
95% 


96 





88 


96 
99% 
2 


7 7 
Anacos & Pot River RR—See Wiash Ry |& El | Buff Gen 


74 
85 


yt. ayy Pow 58 1941_J&D) 
r hilaCo | 
Arizona Pow 6s ’33 op ’13_M&N | 
8% notes 191% J&J) 
Arkansas Light & Power— | 
Ist M sf 6s 1945 A&O! 
Arkansas Valley Ry Lt & Pow! 
C -J&J) 


y, Light & Power— 
1 Nov 1935 M&N 
Athens (Ga) Ry & Electric— 
ist & refs fg 58 
Atlanta Cons St R 
Atlanta Gas Lt 58g 1947__J&D| 
Atlanta Nor R. Ga Ry «& | 
Atlantic Ave RR—See Bklyn Rjap Tr 
Atlantic City (N 2 Gas— 
mad Ny Xe y 1 ’60 opt’ 20_J&J, 
Atlantic City & Shore RR— _| 
ist M & col 5s 1945 opt_J&D 
Atlan Coast El ist 5s '45__M&N) 
Auburn & Syracuse Elec 
lst & ref £ 5s '42 opt "12. A&0) 
Aiken Ry & El Co 
fd g 58 Dec 1’350pt J&D 
Augusta Ry & El 5e '40_J&D) 
Aurora ae & Chicago RR— _| 
lst & r 5s 1946 opt___J&J 
AE&C stat 1A&015) 
Balt & Ann S L—See Md El Ry| 
Balt Elec lst g 5s a7 ga. “bd 
BaltSpP&Ches—See Un Ry 
Balt Traction—See Un Ry & E! 
Bangor(Me)Po 4-444-5s°31M&S 
Bangor Ry & Electric— 
lst cons g 5s 1935 opt... J&J 
Bay Counties Pow 5s '30..M&S° 
Beaver Valley Traction— 
Gen g 5s 1953 opt 
BellTelp Canada 
Berkshire St lst g 58 1922._J&D_ 
hamton Gas 5s 1938.._A&O, 
H & P— 
94 F& 
Binghamt Ry 56 ’31 op ’11 M&N 
Birm Knox & All—See Phila Co! 
Birm Ry, Light & Power— 
Gen ref g 4448 '54 op '09_A&O) 
Ref & ext g 68 1957____M&N 
6% notes 
58°24 _J&J 
3 5s '39_J&J 
e 
Blue Lakes Water Ist 6s’38. 
Boston El 


Boston Elev Ry 48 1935..M&N) 
Deb g 4448 1 1937__A&O 
Deb g £240 Nov 1941__.M&N) 

58 1942 J&D) 


— | 


} 


A | 


4s Aug 1 1932 
JS This price includes accrued interest 


80 | 
L & Sub 


} 


| 


9844 100 | 





Bost & Nor St Ry ref 4s 54_J&J| 
94 Georget Row & [psw 58’20 J&D} 
| Lowbaw&H ist g 58° 230pJ&D| 
90 || Lynn & Bos Ist 58 g’24_J&D 
| Bost& Wore St Ry 48 '23 F&A! 
100 |\Brazilian Tr Lt Power— 
9834) 6% gold notesNov1’19. M&N 
iB eport Gas Lt 4s 1952 J&J 
87 ineenen & MillvTr 5s °30_J&J 
|\Bway&7th Ave RR—SeeNY Rys 
|| Bway Surface RR—See N Y Rys) 
85 | Bronx G&E 5s '60 op aft’20_J&J) 
| Bklyn Boro Gas 5s 1945 op J&D) 
95% Bklyn veg 4 New RR— CI 
|| Brooklyn Tran—5e’45 A&O} 
|| 1st yl og 4s 2002 J&JS 
5% gold notes 1918 o 
kiyn City—ist 58 1941_J&J 
m&Flat4s July’41_F-A 
Bklyn Hgts ist 58 1941_A&0 
Brooklyn Queens Co & Sub— 
ist M g 58 1941 opt '16_J&J 
ist con gu 58 July °41.M&N 
Bklyn Un Elev 58 1950__F&A 
Stam 


aranteed 
Kings E! ist 48 1949_F&A 
a guaranteed 
Nassau Elec—lIst 5s °44_A&0 
lst g 46 Jan 1 1951____J&J 
Atlantic Av con 5s RY ol 
Bkin Bath&WE 5s8’33.A&0) 
UnGasist con5a g’45M&N| 
itizens G L 5s 1940__.__ F&A’ 
(Brownsville Ave—See Phila Co 
|Buffalo City Gas g 5s 1947_A&O Ss 
lec Ist 58 -e| 
Buff & Lack Tr Ist 5s’280p J&D 
\Buffalo & Lake Erie Traction— 
lst & ref g 58 "36 0psf..M&N/ 
| Hamburg Ry 48 1926..M&N) 
100 ||Buff & Niag Falls El L & P | 
| Ist g 58 19 F&A) 
100 ||Burl’ton (Vt 
94 





90 


‘Burlington (Ia) Ry & Light— | 
lst sf gold 58 1932 opt.__M&8s) 
\Butte El&P istsf 58’18-'51 J&D) 
\California Electric Generating—| 
| lstef g 58'48 opt aft’12M4S' 
(California Gas & Elec Corp— | 
|| Sink fund g 5s 1933 opt_M&S' 
| UOnit&ref g 58 '37 opsf-_M&N 
| Cal Cent Gas & El 58’°31_ F&A’ 
\Cal Pac Ry—See Pacific Elec Riy 
'\Calumet & South Chicago a 
‘| 1st M rehab g 5s ’'270p'12F&A 
Service| 





| Camden & Sub Ry—See Public | 
||Canadian L & P 58’49 op’14 J&J) 
|Canal & Claib RR—See N O By\é L | 
|Canton-Akron ist g 58°22.M&8| 95 
Canton Mass Ist g 58’20.M&N | 

||, Can-N Phila g 58°23 opt F&A) 
|\Canton (O) El 5s8'37 ? 12M&N' 
| Capital Trac (Wash,D C)— _ | 
|| Ist g 58 June 1 1947____J&D 
Carbondale Ry 58 Nov '33_J&J| 


ht— 


i} 38 F 
Cass Ay & F’r Gr’ds Ry—See 
|\Central Ark Ry & Lt Co 
|| Ist ls f 5s 1928 5 
|Central California Tractio 
H lst sf g 5s. 1936, opt... A&O 
Cent Crosst RR—See N Y Rys 
Central District Telephone— 
|| Istsfg 581943 0p 18. J&D 100%) 
Cent Ga Pow—See Ga L Pow & Rys 

| CentralllisLightist5s 1943_A&O0, 93 
Central Illinois Public Service— 

| Ist & ref g 58 1952 F&A 
Cent MainePow 58’390p’19M& N 
\Cent Market St—See Col Ry Pow & 
|\Cent N Y G & E— 58'41 J&J 9 
| Tr Devel. 6s 1944... A&O 
\Central Pow & Lt 6s 1946 _____| 

| Central Ry-SeeUnRy& El(Balt) 

| Cent States E] 5%gnotes'22J&D 
874 \Central Tract 


81 | 
90 
Lt 
3 


95 | 
95%) 


Chatt Rys ist con 5s '56.M&N 
Ches & Pot Tel 58’29 op’09.J&J 
||\Ches & Pot Tel of Va 5s ‘43 M&N 

Chicago City & Connecting Rys — 
Col] trsf g 5s Jan 1 1927.A¢O 
hicago City Ry— 

lst g 58 1927 op upto’12.F&A 90% 
Chicago Elevated Rys— 
aa 5% notes 1916 ext 1919_J&J, 

\Chie Junc RR 4s 1945____M&S 

Chie North Shore & Milw RR—' 

lst M g 5s 1936 S&S) 
Chicago & Oak Park Elec Ry— | 

Lake St El 1st 5s 1928 gu_J&J 


k Last sale. n Nominal. s Sale price 


86 | 
100 4) 
95 











56 


86 
Corp 


&A 86 89 | 
United Ry (St L)) 


89 





¢|\Citizens L, 








iChris & 10th Sts RR 


Cincinnati Gas 


| Cincinnati Gas Transportation- 


\Cin Lawr & 
\Cin New & Cov R. 


||Citizens’ Gas (Indianapolis) — 


\Columbia G & E 1st 58 '27_J&J 


‘Colum & 9th Av RR—See 


Chicago Railways Co— 
leat m g 5s 1927 opt... 
Con M 5s Ser A 


.-F&A 
eb '27.A&O 
‘ D 


Pur mon 4-5s Feb '27 op. J&J 
Adj inc 4s Feb 1927 op. .-May 
Chic Sou Bend & Nor Ind RR— 
lst g 58 Jan 1 1937 J&I 
Chicago Telep 5s ’23 op ’°13.J&D 
—See N Y| R 
Cicero Gas—See Northwest Gas 
Cin D & T Trac gold 5s '22_J&s 
South Ohio Trac 58'20._.M&N 
Cin & H 6s g Apr 1 1918J&J 
Electric— 
lst & ref 5s 1956 Ser A__A&O 


lst 58 1933 guar op '13__J&J 
Double — 


ur 58 
5s 1922_J&J 
1922 


2d g 58 Jul J&I 
in 68 g 1932._J&J 


80 Cov & 
Ist & ref g 5s 1942 J&JI 
&P (Johnstown ,Pa) 
ist g 58 1934 opt 1914._M&N 
Citizens’ Ry & Lt—See Muscati 
Citizens St Ry—See Ind Tr & |T 
Citizens’ Tract—See Phila Co. 
City Elec San Fran 58 1937_J&J 
City & Sub Ry—See Port (Ore 
City & Su Un Ry & El ( 
City & Sub Ry—See Wash Ry &|E 
Clev E) Ill 1st 58 '39 op’24._A&0 
Clev Painesv & Ashtab Elec— 
pea > 58 July 1 1922___J&J 
Clev ns & East Con 58’18A£0 
Clev Ry ist 5s 1931 opt___M&8S 
Cleve Southwest & Colum Ry— 
lst gen con 5s 1927 opt. -A&O 
Clev&SW ist 58 '230p’13.F&A 
Cl BerEly &Ober5s g '19_M&S 
Clev Ely & W 5s 1920.__F&A 
CoastCos L&P ist 5s’460p F&A 
Colorado Power-— Ist 58 1953M&N 
Colorado Spgs Lt, Ht & Pow— 
lst & ref g 55 19200 
Colo Spgs El 5s 1920. A&020 
Colo Spgs L & P 5s 1919_A&O 


Stamped 
Deb 5s 1927. I&I 
Columbia (s Cc 4 Gas & El Co 
lst Mafg 1936 J&SI 
Col Buckeye L & New—See Col 
Columbus Citizens Telephone— 
lst 5s Jan 1 1920 J& 
Columbus (Ga) El Co 5s ’33A&0 
ret ee nt as lst 58 @’32J&J 
Coiumbus(O) Interurban Ter Co. 
Ist guar 5s 1935 J&D 
Col Lond & Springf Ry—See Ind} 
Columbus Newark & Zanesy— 
ist gold 58 1924 M&F 
Gen & ref gold 5s 1926_M&N 
Col Buck ke & New Trac 
lst gold 5s 1921 N 
Zanesville Ry, Lt & Power— 
5s 1912 ext to ae pe 620 


85 
Newark 


97 
84 








.----||;Columbus (Ga) Pow 5s8’36_A&O) 


102 


60 





| ' 
| 





|\Commonwealth Power (Neb)— 


||\Cone 


‘Connecticut Power 5e '63_A&0) 


|\Columbus Ry, Pow & Light— | 


ist ref & ext af 53 1940. A& 0) 
Col Ry Ist 48 '39 opt '14_Q-J 
Col St Ry ist 5s g 1932_._J&J 

Cross St ist 5s g 1933_J&D 


|\Com’cial Cable—4s g 2397_Q-J) 
||\Commonwealth-Edison Co— | 


ist g 58 June 1 1943__._M&S_ 
Com’ wealth El 5s J’ne '43_M&S, 
Commonwealth Power (Mich)—' 

lat g 5a Dec 1 1924.__-_ J&D) 
lst gold 6s 1944 M&S) 
Commonweaith Pow, Ry & Lt—! 

Conv 68 1918 M&N| 
Compt Hts & Mer Ter—See Un 
Conestoga Trac ist 4s '50__J&J 
Is] & Bklyn RR 4s ’48J&J 
nso! gold 48 1955___J&J 
BC &N Ist cons 5s 1939_J&J 


ist & coll tr 5s 1956_.._J&J 
Conn Ry & Lt 434s 1951___J&J 

Stam guaranteed opt’l_-_- 
Conn Riv Pow Ist 5s 1937_J&D 
Consolidated Cities L P & Tr— 





( 
Gen g 44s Feb 14 1935__J&J 
Conv 5% notesNov15’21IM&N 
Consolidated Power— 
6% notes Aug 1 ’19_wiF&A 








4() 








| 
Bonds. | 


Bid. | Ask. | 


Bonds. 


GENERAL QUOTATIONS—PUBLIC UTILITIES 


NOTICE.—AIl bond prices are “and interest” except where marked “"” and income and defaulted bonds. 


{Vou. 105. 





Bid. 





| 





Consol Gas N J 58 g 1936..-J&J) 
ist ref 5e 1965 ---A&O} 
Censolidated Gas (N Y | io 
Conv deb 66 1920 105 74 
Underlying cose— See NY 
Con Gas (Pitts) 58 48 rcts_ PAA f 45 
Conso! Lig Co(Vt) 1st 58’26 J&J 95 
Con selma 48 '54J&3 
Deb 43 1955 S&J 
Deb 4s 1956 guar 
Cons g 48 1930 


106 | Equit 


‘Empire Gas & Fuel— x 
|| 1st M sf 68 1926____.._M&N 
| Enid(Ok)EI&G isté68’200p M&N 
G & E Utica 5a 1942 A&O 
| Equit Tl Gas, Phila, 56 g'28 J&J 
| Erie El Motor sfg 5s 1941 A&O 
| Erie Ltg ist M 58 1967__.-A&O 
| Evansv G&E L 5$8’320p’12 4ED 
| Evansv & Sou [nd Traction— 
Evansyv El ist g 4s *21- M&A 
Evansv & Princ lst 56 ’23A40 


F&A 
Cons ay & Pow (Salt Lake) See} Utah L| & Ry | eee Springs Wat, Gas & E 


Cons Tr(N J)—SeePubServC Yor 
Con Wat of Utica-ist 58 °30.5J&J 
Deb 5s Jan 1'30 op 1911_J&J 
Consum L H & P Co (Eliz, N J)! 
& 1938 J&D) 
Consumers’ Power Co (Mich —| 
ist & ref g 5s 1936 op '16_J&J) 
Continental Gas & Electric— | 
Ist lien coll tr 58 1927..M&N| 90 
Crosstown St Ry—See Col Ry & Lt 
Cross St Ry—See Int Tr (Buff) 
Gumberiant Co(Me)! Pow& Lt— 
1st & ref g 58 1942 M&S 
Cumb’land Tel&Tel 58 '18_J&J 
Deb 58 Feb 1 1920 wr 


98 
90 


100 
91 


1 Cor col tr g 58’22.A&O 
Dalles Gas lst g 5s 1925 opM&aN 
Dany St Ry& L Co 58'18-'25 J&J 
Danville Urbana & Champ Ry— 
lst 56 1923 Shes ty See &8 
Darby Med & Ches Ry—See Phi'l 
ere ee 58 30% op’ "15M&8) 
— tg 1st 58°37 op "12M&8) 
ay El L ist 5s8’2lop’06 M&S) 
Dayton Pow & L ist 5s'41_J&D 
nce (0) G&E 5s ai sed 
Delaware Co & Phila—See Un P'& 
DenCTram—Purch g 58'19 A&O 
1st & ref g 58 1933 opsf M&N 
Con Tram con g 58 1933.A&0 
Denv Gas & El Ist g 58°49 M&N | 
Ist & ref 58 1951 M&N | 
| 





Trans 
96 


Denver Tram Powe r Co— 
1st imp g gu 58 ’23 op 08 A&O 
Denver Tramway Terminals Co P 
ist m ¢ gu gu 58 1918-’40._._M&S i | 
Denver Union Water 58 '14.J&J 8 
SoPlatteCanal& Res5s’23 J&J 
Des Moines & Cent Ia Elec Co— 
S F 6s 1937 op Ser A___M&S 
8 F 5s 1937 op Ser B___M&S 
Des Moines City Ry— 
Ref g 5s 1921 op {906..-A A&O 
Gen & ref 5s 1936 J&JI 
Detroit C Gas 5% £ M 38..300 
Prior lien 58 1 &J) 
Det Gas con ist A 58°18. Fea 
Det & Sub Gas ist 5s ’28J&D) 
Detroit Edison ist g 5s ’33_J&J| 
Ist & ref 5s July 1 '40._M&S) 
Det United 4448 1932 opt.J&J| 
5% notes May 5 1918_F&A5| 
sof Ist 58 '17-’24_. J&D! 
Date int Ist g 5s ‘21. a 
Det Roch Romeo & L Orion 
ist sk fd g 5s 1920__._J&D | 
Det Ft Wayne & Belle Isie—| 
lst g 58 Apr 1 1928_._.A&0 
Det Mon & Tol Short Line Ry! 
Ist M g 58 Jan 1933- IJ 
Det&NW 4148 '21 op "TiM&N| 
Det é& Pontiac—5s g *22_ PAA 
tous g 4448 ’26 0p '11_J&D 
Det & Pt Huron Shore Line— 
lst g 58 1950 
Det & Lake Bt Cl 5s °20_ KeO| 





94 
78 | 
9914 


88 | 


87 


&J| 90 


Det Ypsil Ann Arbor & eA 
jets 53 1926 P&A 
& A Ag 63 1917.._M&N, 


98 
Cons g 68 1924..._.. _Pa&A 92 

DDEB & B RR—See Third Ay Ry 

Duluth Ed E! 1st 3s '31 op- -M&S8) 5 
Duluth eaneror Traction Co— 

Duluth St Ry ist g 58’ 30M&N 
Duquesne Trac—See Phila Co—)| 
astern Pa Rys ng 58 1936 J&J) 
Bastern P & -_M&S 
Bastern Wisconsin ity & i Lt ol 

lst M 


Bast St L Cohuits & Waterloo 
ist 58 Oct 1 1932 


ist cons 
Baston Cons 
Kast 


ist g 5s Dec 31 1918__J 
Sconomy Lt & nem {ates 7D. 
lst efe Sel &D 


f Los Angee 
5s 1922 bor ’07 M&S) 
ctfs LB. BS A&O 
try" & Pow (S F) oe'ai F 
Ave ver amy - AA 
ie Rap Tr 


4 Pen 
sf 5e i688 os. aA 
& ent J\See Public 
Corp. 


95 
Serv 


90 
93 


844 
93% 


Dupre 


intdoot 3 seat. op 








ist M 6s 1932 op J&D 
| Fairmont & Clarksburg Trac "1 
ist g 5@ 1938 op 1913___A40 
| Fairmount Pk Transportation— 
| Istsfg 5e 1937 opt A&O f 
Federal Light & Traction— 

Ist sf , 1942 opt_..._M&S 
Fed St & Pleas Val—See PhilCo 
Ft Pitt Trac—See Phila Co 
ue — B. ht & Traction— 
Ld M ¢ Se ar 1 ‘36 opt M&S 
BsWayne &M ae oe gui&J 

Van Wert & L Trac— 
lst M g 528 1930 guar ... 
Ft Wayne & Wabash Val Trac 
Ist cons g 58 1934. M &8 
Ft Worth Pow & L 5s °31- Mra 
42d St M & St N Av—See Third / 
— Py wend & Holmesb Ry— 
Jp gts July 1940 JAaS 
lec Co 1st5s’40 op MEN 
Batvedie aot Elec Ry— 
ist M sf g 58 1954 opt__A&O 
Gary & Interurban Ry— 
1st ref g 58 1930 opt____J&J 
||Gas&E]l of Bergen Co 58’49 J&D 
Gen 58 Nov 1954__...M&N 
General G & El ist 58°32 J&J 
Geor Row & Ips—See Bos& Nor 
Georgia Light, Power & Rys— 
1st lien sf g 58 1941 0 opt M&S! 
CentGaPow5s '38 op *13M&N | 
“Rete Ry & Elec 58 1932_J&J) 
& impt g 58 "49 sf__J&J 
lanta Cons St 3s 1939_J4&J) 
ae Elec Lt 5s ag 5 ln J&J) 
Atlanta sorters R 


yc 
1st 58 °54 op '0 00. J&J) 
rgis R & Power— 
nr “7 ref af 58 1954 op. _AkO| 
Grand Rap G L 5s 1939. _-F&A| 
Grand Rap Gr Hav & Musk Ry 
Is &§ 58 July 1 1926 
Gt Falls Pow ist 5s ’40 op MEN 
Great Lakes Power, Ltd 
‘| ist M 68 1919-1944.__M&N 
\|\Great Northern Power— 
Ist M g 5s 1935 0p 
Great West Pow ae F046 ora hen 





|| Conv deb 6s 192 
\|\Greenwich Tram ist 58 °31_J&J) 
|| Hackensack Wat 4s8’52o0p’12J&J 


|| Harrisburg (Pa) Light & Power- 
Ist & ref g 58s 1952 opt__F&A 
|| Hart Man & Rock 5s 1924_A40 
||Hart & Springf 58 g 1921__J&J 
Hart s8tR — 1st g 45 a M&S 
|| Harwood El 5s °39 op’14___J&J 
| lst & refs fg 68 '42 M&S 
||\Havana El cons g 5a 1952_F4&A 
|Helena L&Ry ist 53'25 0p M&S 





8 
---||Hest Man & Fair Pass Ry—See. Phila R\T 


Home Tele ep & Teleg (Los An- 
i] geles Cal) let 58 1933_JA&J 
lat refg 5s 1945 J&I 
Honolulu Rap Trans & Landi— 
| 1st @ 66 1927 op 1917... M&N 
||HoughtonCo(Mich) E] Light— 
lat g 5s Jan 1 1927 opt___JA&J 
| Houghton yee Traction 
iat con g 358 1937 _J&J| 
Houghton Co St 5a 1920_J&J 
||Hous E! 58 1925 op 1910__F4&A 
‘Houston L & Pow 5s 1931 A&O 
|| Hudson Co Gas 58 g 1949_M&N 
|Hud Riv G&E! Ist 58 °29_M&N 
Idaho Power 1st 5s 1947___J&J 
Oiinois Central Traction— 
||_ 1st M g 5s 1933 op guar J&D 
Illinois Northern Utilitiee Co— 
|| let & ~~ 6 5s 1957 opt._A&O)} 
'|flinols Valley Ry— 
ist s tk ar 5s 1935__.M&S 
\Indiana Columbus & E Trac— | 
Gen & ref g 58 '260 "11.M&N 
Col Lon & bicty oh *20.A40, 
Indiana L 958 op__.._ F&A! 
\\Indiana & fe El 58 1957_ F&A 
Indiana Nat Gas 
a 7 Union Tracti on— 
m6 Se Sey 1°33 op ’08. A&O| 
ind Nor Ist g 58 '33_A&0 
Munc & Un Cyru Se’ 360nJ&J 
Indianap Columbus 
lst M g 5a Feb 1 11923. Pea 
Indianapolis Gas 5s 1952__A4&O}| 
Indiana Ra Tras 


Ct M&aN 
Indianap Wa op’ ll J&J 

1st & ref 1940 op._J&J 
Interhorough Metropol Co— 

Coll g 4s 1956__A&£0 
Interbor Transit— 


let & ref g 58°66 op tax-exJ&J 








||Hamburg Ry—See Buff & Lake E 


9714 


rie 


96 


100 


Zi 5 
90 
99 


100 


93% 


90 


95 
Of 
95 
9814 


88 
Peop|les G L 


| Ask, 


98 


Bonds. | 
Aj 
100 j 


| Iatermountain Ry Lt & aT 


lst g Se 
Internat’! Seen (Biittaio)— 


Coll tr 46 
5sg°31. PEN 
ot: M&N) 
"48_J&D} 
1927. J&D) 
58 1938_J&J) 
Elec Ry— | 
J&J 


Buff & tock tae Ist 
Buff & Niag Fal 


ue M 56 
mts § *21 op ’01__J&J 
tasgeeng ref 5s’620p Mi N} 
| Lockp & Olc ist g 56 ’20__ T&S 
9934) Interstate Etec Co 681933 M&S 
Interstate Ry ol tr g 4s) 
1943 op 1913 A 
fowa Ry & Lt (Cedar Hiapids) — 
lst & eat 6% 198 58 19320p'15 M&S: 
Ironwood Bessemer Ry & Lt 
Ist sf g 5a '36 op aft °15_F4&A! 
gackeon & Battle Creek eee 
Jackson Consolidated Traction 
‘Jackson (Mich)Gas 58 a A&O) 
Jackson (Miss) Light 
| Ist sf g 58 1922 opt’ Ry _A&O| 
eed ig Gassf 58°42 J&D 
||Jackson raction— 
ist con 5s Mch ’31 +s M&S 
Jacksonv El 5s ’27 opt_ M&N | 
Jerse rif Cent Tr ref g 58 '54_J&D! 
\Jer Cit 
we rr: s) Pass ——, 


rote FAs 1981 
sons PiiteRey 
|| Kankakee(II! 





&D) 
Ist5s’30 op M&S 
NGE&E 5s '30._M&S} 
Kans City(Mo)Gas 5s ’22_A4&0) 
| Kan Cc Home 1 elep 58 1923 J&J| 
| Kan City KawVal & West Ry—| 
lst M 68s A 1924____ F&A) 
| Samang City Light & Power— 
|| Ist M Ss July 7 1944- 


|_ 2d M 6s Rho Mf 1944____J&J| 
|KC Lo el 58 1925__J&J) 
||Kansas City Railways— 
| 574 notes July 1918_.J&J 
5s July 7 1944____J&J) 
! oa M 6s July 7 1944____J&J) 
| 2d M 5s July 7 1944___ ~ aed 
| Kan Cit -Western—Ist re er | g 
|__ 58 1825 opt Sept 1 '10._M& 
||Kansas Electric Utiliti ee. eo 
| Ist g 5s 1925 
|Kansas G&E ist 58 '22 op. Mes 
‘| Kansas gsr Gas 6s "16M&N 
97% | 2d M 68 1918 J&JI 
Kentucky oes & Terminal— 
f ist & ref gu 5851 0p'14_P&A 
||__ Lexi m Ry lst 58 °49_J&D 
‘Kentucky Util 6s ’19 A & O 18 
|| Key. Tel lst g 58°35 op’08 J&JI 
|| Kings Co EL&P Ist 5s’37A&0 
| Pureh money h g 1997_A&O 
Conv deb 6s 1925 &8 
Eo El Ill Bklyn 48°39 J&J\ 
9734) ‘ing 








s Co Gas&Ifl ist 5e"40A40) 
och Lg Dist Tel 5s ’29 J&J) 
fRinloch Telephone 6s 1928. F&A) 
Knorv Gas ist 58°33 Ay "13 A&O} 
-.---|Knoxville Railway & Light— | 
| Cons M 58’450p°10__._.M&S| 
Ref & ext 5a 1946 op- ~5&D) 
Knoxville Trac 5s 1938__A&0}| 
Kokomo Marion & W Trac— | 
ist g 58 July 1 1933.__.__J&J) 
9314 Lackawanna & Wyo Val R A 
94 || Coll tr Se 1951_....... F&A! 
|| Laclede Gas g 5s May 1919 Q-F, 

i Deb g 5s Feb 1919____. F&A) 

|| Ref & ext g 58 1934___- -A&O) 

‘| Lacombe El Sat M 58’21__M&N) 


ngs Co Elev aa -wee t Bklyn R\ap Tr 


1013 34 | 
88 

100 
85 

102 


9 5 


98 
9974 | 


} 
| 


| 
| 


Lake Roland Eley—See Un Rys|& Elec | 


88 
98 
| 99 
97 
| 100 


‘|Lake Sh Elec 1st con g 5s’ 23I5&J 
Gen g 5a Feb 1 1933- . -P&A) 
Lor & Clev g 58 '27 op 17.I&S) 
Sand Frem & So 5s 1936_ J&J| 
Tol Fremé& Nor5s’200p’055 &J | 

| Lake St Eley RR—See 


\Lansing Fuel & Gas 5s '21_ A&O| 
|Laurentide Power, Ltd— 
| istsf ¥ 1946 op 1920. S&S) 
‘a ¢ Transit— 
| ist Mg 7 °35 opt__M<&S| 
tet M ¢g 4s Dec '35 opt._M&s) 
85'4| Cons g 4s 1935 J&D) 
...-.||_ Ref &impt g 58 1960__._J&D) 
| 75 Lewiston Augusta & Watery— | 
92 | Ist & ref g Se, 1937 op- -A&O} 
\& Coke ‘Law Br & Bath ist . 
|Lexington Ave & 


vs & Bost ist » A he fA A&O) 
mn (K ‘ky Tr| 
Ma nGé TE sete. roe &D| 
Lindell Ry—See United Rys) 
Little Rock G & F 68 '°37._.M&N 
Little Rock ay = & Elec— 
ist g 5a 193 >. 1908._.A&O\" 
Ref & 


ozs g Oe 1938__._.A&0) 
Lockport & Olcott Ry—See Int 
Lorain & Clevy RR h 
Los Angeles G 


ric— 
"14___J&J 
18, -ASO 


58 '2 
Low tg Se 53 or ASO 
Louisv & Nor Ry & L 53’25J&D 











87 
65 
92 


95 


87 


Trac B 
Elec 


94% 
100 
100 


av Fer—See|N Y R; 


90 | 
See Mic higan 
United Rys 
5 100 


) 
| 
| 


8 
y Hob & Pat—See FustePervice | ‘Corp 








31 


95% 


93 


95 
95 


hic & Ojak Pk |E 


uffalo) 
Rly 





Jf This price includes accrued interest. 


k Last sale » Nominal. 8 Sale price 
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GENERAL QUOTATIONS—PUBLIC UTILITIES 


NOTICE—AlIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 








Bonds. 


Bonds. 


Bonds. 





Louisville Traction— 
Louisy Ry con M 5 5s g’°30_J&J 
2d $8 ste 8) 4340 1940... RAS 


Louisville Water See under Lo 
Low Law & Hav—See Bos& Nor 
Luzerne Co (Pa) Gas & Elec— 
lst y= bg £ 5s’480p'’13 A&O 
P 68 1945_ — 
acon Railway & Light Co— 
lst cons g 5s °53 opt ’08__J&I 
Wy Co (Ills) L ‘* Power— 
g 5s 1936 J&D 
Madieen Wis\Gali £ 6e’26 A&O 
MadRiv Pow Ist5s’3 —— .£e, F&A 
Mahoning & Shen ae & L— 
Penn & Mah Val & es '22_M4&N 
Youngst Shar Ry&L5s’31 J&J 
Manchester(NH) 
1st cons 58 1921 A&O 
ttan El con 4s g’90_ A&O| 


1st lien & col tr g 
anila Sub Rys1st 5s 1946_ Mas 
Mfrs Light & Heat (Pittsb)— 
Mort & coll tr g 68 °17-’20A4&0) 
Man’frs Wat (Pa) 5s 1939_J&D 
Market St Elev Pass Ry—See 
Market 8t Ry (San Fran)—See 
Maryland Electric Rys— 
lst ef g guar 5s 1931 red_A&O 
Balt & S L 58 1946_F4&A 
Massachusetts Electric Cos— 
Col tr 5% notes 1918_._A&O 
Massachusetts Gas 4%s'29_ JaJ 
Deb g 4%s Dec 1931____Ja&aJ 
pictsereds. & Mt Vernon—See 
ee St Ry con g 58°45 _J&J 
Ht & Lt (Indianapolis)— 
Moret g 58 Oct 1 1922 optA&oO 
eeceten RR—See Wash Ry 
Met St Ry—See N Y Rys 
Met Telep & Teleg 5s 1918. M&N 
Metropolitan West Side in 
lst ist gold 4s 1938 
= oot 4s 1938 
stein 1L ist M g 5s" 35 IJ&aJ 
Mex Lt & Pow Ist 5s’33 sf F&A l 
Mich City G&E 58 '37 op’10Ja&J 
Michigan Light ist 5s 1946_M&S 
Mich “3 Nor Pow Ist 5s’41J&J 
Mich 6% notes 1919 _.J&D 
Mich State e Felep—ss 1924.F&A 


Mich Rys— 
-¥,, mee 5s 1936..._M&N 
I&I 





lst 
Jack & Bat Crk 5s ’2 


Mich Traction ist 5s ’21_J&J 

Mich Trac Ext 1st 5s ’23_J&J 
Middlesex & Boston St Ry— 

ist & ref g 444s 1932 opt_J&aJ 
Middle West U 6s Jan 1’'25A&0 
Millvale Etna & Sha See P 
Mil El Ry & Lt—5s 1926__P&A' 

Ref & ext 4s g '31 opt__J&J 

Gen & ref g 5s 1951 opt__J&D 

Milw Light, Heat & Trac— 

Ist g 5s gu 1929 opt__M&N 
Milwaukee G L Ist 48’27_M4&N 
Minn Anoka & Cayuna R’ge RR 

lst 5s 1935 MI&N 
Minneapolis Gas Light— 

Ist gen 5s Feb ’30 op ’14 M&S 
Minn Gen El Ist 58 34 0p. _J&D 
Minneap St Rys—See TwinCity 
Mississippi Riv Pow 5s '51_J&J 
Mississippi Valley Gas & Elec— 

Coll tr 5s May 1922 opt_M&N 
a Valley | dae ower— 

lst & ref 5s 1945 J&JI 
Missouri Edison El 5s '27_F&A 

Mo E! Lt 68 May 1921._Q-M 
Mobile Elec 5s '46 op '10_ a 
Mobile Gas ist 58 1924_ 

Mob Lt & a ist g5s’ 37 

Cons g 5s 1941 &S 
Monongahela L&P 58 '49__J&D) 
Monongshela St Ry—See Phila) Co 
Soneqgenes Valley Traction—| 

g5819420pt’22..J&D, 90 
Montana Power— | 

Ist & refsf 53 19430p'18_J&J! 
Montreal Lt, Ht & Power Co—} 

Ist&col tr g 4148'32 op’12 J&J 

Gold 58 1933 op 1913___A&O} 
Montrea! Tramways & Power—| 

Coll tr 6% g notes 1919 _A&O) 
Montreal Tramways— 

Ist & ref g 5s 1941 opt___J&J) 

Montreal St Ry 434322. F&A| 
Montville St Ry—5s 1920_M&N) 
Morris Co (N J) Traction— 

Ist 5s J’ne’ 15 1935__J&D 15) 
Morris& Somerset Elec5s’40A&O} 
Mt Wash St Ry—See Phila Co | 
Muncie E! L Ist 58’32 op 7123 &J| 
Muncie Hart & Ft Wayne Tr—' 

Ist g 5s 1935 opt 1925___J&J 
Muncle& UnCTr—See Ind Un Tr! 
Municipal Gas & Elec, Roch—| 

g us 1942 op '12_A&0 
Munici Service Co— 

Sfco : gz 58Mar’420p’15M&S 
puskego n Tr.& Lg. ist 1931MéS 
Muskanes Electric Traction— 

lst s f gold 5s 1934___._M4&N 

mw ge pe & Elec— 
lst & ref 58 1926 op ’09__J&D 
Nashville Railway & Light— 
Cons g 58 1953 opt 1908__J&J 
and ext on, ee 58 1958_J&J 

Nashville St 58 1925__J&aJ 

Edgefield St cons 6s 1920. J&J 

McGavock & Mt Vernon— 

Summer St 1stM 66’26_J&J 
2d series 6s July 1937__J&J 











Nashville Water 48 1928_.._J&J 
Nassau El RR—See B : mop ¥y 
Nassau Lt & Pow Ist 58'27 A& 
Nassau & Suff Ltg 5s 0 --h4 
NatLH & P 58°19 Ser B _-_J&J 
Coll trust 58 1920 Ser C._J&D 
Cent Ind Ltg 5s 1927. .-M&N 
CityG&E (Paris, Il)5s’35 A&O 
Jerseyville Ill 58, 1935..F&A 
National Properties Co— 
Coll tr 4-44-5348 1946 _J&J 
Nevade-Calif 6s 1946_J&J 
Nevada-Cal Pow 68 1927_A4&0 
Newark Gas 6s Apr 1 1944.Q-J 
Newark Cons Gas con 58 ’48J&D 
Newark Pass Ry—See Public Se 
New Bed Middleb & Brock—See 
New Bedf & Onset Ist 58’22.J4J 
New es guid Pow Co— 
|| 1st M 5s M&S 
|| New Eas Tel. & Stel 5s 1919_A&O 
‘|| 4s 


an 1930 
8s gold Oct 1 1932 
N H & Centrev Ist bead Mas 
New Haven Wat 448 — &J 
iN J & Hud Riv Py ‘erry— 
'| let gold 48 195 opt..- M&8 
N J Pow & L 5s 1936 F&A 
New ast — 58 '°27__A&0 
2d M 58 A&O 
Consol 4 & ae §8 1933 __.J&J 
New Milford Pow Ist 5s’32 F&A 





488 
RefdgenSs' 490p’ 19serA M&N 
oan tax exempt 
Reb ¢ 6s 1918 0 pt... J&D 
Claib ist és. '46.M&N 
f O Cy RR—Gen g 358 "43345 
N OCy & Lake 58 1943. J4aJ 
NO&Carroll con5sFeb’33.J&J 
Edison El ist 58 1929__J&J 
N O Pow-House Co 5s 41 J&J 
St Charlies St Ist g 48°52__J&J 
Newp News & Hanip Ry, G & E}— 
Ist & ref 5s 1944 
Newp’tNews&Old Pt Ry ‘ a 
1st g 5s Nov 1 1938. -M&N 
Gen g 5s Mar 1 1941_._M&S 
New W’msburgh & Flatbush— 
N Y Gas Elec LH & PC 
lst g 5s Dec 1 1948 
Pur mon col tr 4s 1949__F&A 
Ed El Ill, N Y, cong 58°95J4&J 
Central Un Gas 58 g 1927J&J 
Equitable Gas 5s 1932_._.M4&S 
New Amster Gas 58 1948_J&J 
NY&ER Gas ist g 58°44. J&J 
Con 5s 1945 IJ&I 
NY& Westch Ltg 4s 2004_J&J 
Deb g 58s 1954 op guar_J&J 
North Un Gas 58 1927_.M4&N 
Standard G L 5s 1930__M4&N 
N Y Municipal Ry Corp— | 
lst M 5s 1966 J) 
NY & N J Telep 58 tag? MA&N | 
|\N Y & Pa Telep & eg Co— 
|| 1st gold 5s Feb 1 1008. ae FLA 
|| Gen 8 Fd g 4s Nov’29_._M& 
iN Y¥ & Queens Elec Lt & * = bel 
|| 1st cons g 58 Aug 1 1930_F&A) 
ay aqeneaee lst 58 '34 F&A 
NY & Queens Co Ry 48’46_A&O| 
Steinway Ry—lst g 68°22. J&J 
New York Raliways— 
Ist R E & ref 42 '42 op’16_Ja&J 
58 Jan 1942___A&0 


Adj inc 
t& FF ist 48°50. J&J 








Bleeck 
Bway&7th Av Cons 5s'43J&D 
Bway Surf RR lst 58 '24_ J&J 
CenCrosstown ist 68’22.M4N 
Chris&i0th St 1st4s’18A40 
Col & 9th Avy ist 5s’93.._.M&S 
Eighth Av cert ind 68’19.F&A 
LexAv&P Fy list 58 2'°93.M&$ 
SecondAy con 5s g’48 gu.F&A\/ 
Trust Co ctfs of deposit __-. 
South Ferry Ist 58 1919. AO 
Tar W P & Mam 5a g "28M&S\/ 
Third Ave—See under “T.”’ 
34th St Crosst Ist 5a '96_ hao! 
|| 23d 8t. Ry J&I) 
|N Y & Rich hee 58 1921_ 
A Y&Stamf—Ist g 5s *31.. 
Ist&ref g4s’ B80p af’ 14guM& N. 
“|New York State Rys— 
ist con g 44s '62 op ‘13M4&N 








INY Tel lst 4348'39 taxex.M&N) 93 
iN Y Westch & Bos Ry—See Steam 
Miepese Falls Pow 5s ¥932 IJ&S 98 
Refg & gen 68 Jan 1932. A&O 
|Niagara LH & P ist 58 "22M&N 
Cons & refg g 5s ’°25 opt_M&N 
q Niagara Lockport & Ont Pow— 
ist sf g 5854 tax-exempMé& N 





...--| Nort & Atl Term—See VaRy&P 


100 
103 


108 
112 





100% 
84 


| Nort & Ports Tr—See Va Ry &P) 7 
Norf Ry & Lt Ist 53°49__.M&N 95 

Norfolk St Ist g 58 1944._J&J_ 101 
North Carolina Flee as 

ist sfg 5s Oct 40 op 16 A&O| 
North Carolina Pub Sery Co— | 

Ist & ref 5s 1934 opt ..---A&O| 

Salisb & Spencer 55’45__MAN| 
North Cal Pow 58 1932___J&D 

R & cons #f 5848 op ‘15 J&D) 
Nor Canada Pow 68 1928. _J&J | 
Northern Idaho & Mont Pow— 

lst s fg 68 1949 op 4. _F&A 
Northern Illinois Lt & Tr frac 

lst M gold 58 1923 
Northern Ohio Trac 


Nor Ohio con g Se 1919..J&J 
North Ont L& P 6s Apr '31_J&J 
Northern States Power 

lst & ref 5s 

6% notes orone 











N Y & Suburban Gas—See West Rae, Light’ g! 
R Rs— 





Northern Texas Electric Co— 
Coll tr s f g 58 1940 opt__J&J 
By Texas Traction Co— 
5s 1933 opt 1913___J&J 
Nar’ estch Ltg 5s 1955_._._.J&D 
North Hud Co ae Public 
North Hudson Li P Co 


»~H®«& 
(Hoboken, N pH 5s 1938_A&O 
North Jer S¢ Ry—See Pub Serv 
North Shore Electric Co— 
ia 4 1922 op 1912__.A&O0 
ref g 58°40 op ies A&O 
‘North Shore Gas Co of Illi 





Unton El 
Northwest 





Cc 
| Norwich(Ct)Gas&E g 5s'27 J&J 
||Norwich St Ry 1st , Adi 23 A&O 
Oakland Traction 
Gen con 5s Jan 18 ’35__J&J18 
Oak! Trac cons 5s 1933._J&J 
Oak Tran 1st con sf 58°32 J&J 
wer by 1st con g 5s *31. J&JI 
Tr Cocon g 68 °18_J&J 
Ogden G Gas 5s 1945 M&N 
State Telephone— 
Cons & ref sf 48-58 °44__J&J 
locke Gas & Electrio— 
|| let M g 58’29 op aft ’14_A&0 
7834) Oklahoma Nat Gas Ser 63_._M&S 
ne Ry— 
st & ref g be *41 opt '21__J&J 
99% oe Colony “Gas 1st 5s 1931 J&D 
|\Old Colony St Ry ref 48 '54_J&J 
New Bed Middleb & Brockt— 
lst g 58 Jan 1 1920... _J&J 
|| So Shore & Bos g 58 '19_ F&A 
Aer & Py 


86 loathe ELAP 58 '33 op '08_J&J 
Omnibus Cable R bays Fran)— 
| Ontario Pow 58'43 0p to’13F&A 
Deb g 68 1921 0 ot 1910. oS&J 
jo Transmission Co, Ltd— 
st gu g 58°450 bef’ 16_M&N 
9914 ‘ocuaae & em ag h al Ry—SeeP 
78% (Oregon Electric ~ a 
f 5s 1933 one 
‘Oro Elec Corp 1st 68°51 op EO 
(Ottawa Elec ist g 5s 1933_._.J&D} 
‘Ottumwa (Iowa) ba & Light— 
| Ist & g 5s1 J&J | 
| Ottum Tr & L Ist 58'21_A&0 
\Pacific Coast Power— 
| 1st Mg 5s ee op 1915_M&8S 
\Pacific 5a 50 --te 
California By. + Fey -: S&S 
* Los ry” Pacifi 
lst r s¢ 19500 15. J&J 
L A-Pac RR con 53’31 A&O 
LA Pa RR Cal 58 '43_M&8S 








| Pacific Gas & Elec (Arizona)— 
| lst M 6s Jan 1931 I&I 
| Pacific Gas Imp 4s Sept '30 OM 
Pacific ht & Power Corp— 
lst & ref sf g 58 1951 op. ees 
Pac L & P Co Ist 58 °42._J&J 
i} Guaranteed 
Pacific Pow & L ist ~ 730_F&A 
||Pacific Teleph & Telegraph— 
85 ] Ist&col ry sfg 53°37 op op 3. Jae 
10114) Paducah T&L col tr ¢53'35 M&N 
96 | Parr Shoals Pow 53 1952..A&0 
-----||Paterson Ry—See Pub Ser Corp 
8 |Pecemon & Passaic Gas & Elec 
Conso] g 5s 1949 M&S 
|| Pawtucket Gas 48 1932. -_M&N 
| Peekskill Lt & RR—5a '30.A&0 
| Pennsylvania its 5s 1940_ YY 
\Penn & Mab Vall—See Mah 
Penn Wat & Pow sf 5s ’40- NES 
Penn Public Serv 5s 1962_F4&A 
Pensacola El Co ist 58 "31. F&A 
95% People’s G L & Coke, Chicago— 
lst con g 6s oa... _.A&O 
Refunding gold 5s 1947- -M&S| 
Chic GL & C 1st 58 "37 - J&JS 
Consum Gas ist g 5s’ 36 T&D) 
Ind Nat G&O g 58 '36gu M&N 
Mutual Fuel Gasg 58’47 M&N 
People’s Trac-—See Phila RT | 
Peoria Bloom & Champ Trac— | 
lst w guar 58 1936___-_ -_M&N| 
Peorta G & E 58 °23 op ’08_ J&s} 
Peoria Ry 5s '18 to 26 gu. F&A! 
. Philadelphia Company — | 
lst col) trust g 5s 1949. -M&S) 
Cons mtg cot trg 58°51. _M&Nn 
Conv deb g 58 1919__._.F&A| 
Cony pan 5a 1922 opt. M&N 
Ardmore St 5a 1958_...A&O} 
Central Trac 1st 5s 1929_J&J) 
Citizens’ Trac 1st 5s 1927Ak0 
puaueme. Trac 1st 53’ 30. J&J5) 
Fed St & P V 53 May 1 "423 &J| 
Ft Pitt ee lst 58 1935_ oe 
Millvale Etna & eens TT 
lst g 58 1923 
Menon Ry 53 4 1928. wren) 
EPit ist g58’29 M&S 
Mount Washington St yp 
lst & coll tr gu 5@ 1933.A&0| 
Pitts Alleg & M gen 58’30A 40) 
Pitts & Bir Tr 5a g 1929_M4&N 
BK &A Trac 66 1931.M&5S 
Brownsyv Ave 5e 1926_F&A 
W Liberty 1st g 5a °30_J&J 
Pitte & Charleroi 5s °32._.M4&N 
Pitts Trac 1st 5¢ 1927-.A&0 





93% 
09% 
1 








f This price includes accrued int. 


k Last sale. 


s Nominal. [In London. 


s Sale price. 
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GENERAL QUOTATIONS—PUBLIC UTILITIES 


NOTICE.—AIl bond prices are “and interest” except where — es and income and defaulted bonds. 





‘e 








(Vou. 105. 





























Bonds. Bid. Ask. | Bonds. Bid. Ask. Bonds. | Bid. Ask. 
Philadelphia Co. (Concluded) — St Joseph Gas— 77 82 layracuse Gas g 58 1946. -- -J&J 95 | 
SoTracist&coll tr g 58°50A&0 69 a St —. Ry Lt eet ung |\Syracuse Lake Shore & } Nor— i: 
The 2d Ave Tr 58 1934_.J&D| 93 || Ist g 58 Now 1 1937_.._M&N 95 96%) ist M g 5s °47 opt "17- M&N 4.4 
United Traction 52 1997. J&J oket4 b7 St Louis RR—See Un Rys (StL) ‘Syracuse Light g5sg1951-J&D, 9444 99 
West End Trac con 58 ’38.J& 971%| 100 |\St Louis Springf s Peoria RR— iSvrac L& coll tr 58'54._.J&3J 81 | 85 
Phila Elec Tr ctfs 4s Oct ’49 Ja) 85 88 | ist& ref '290p J&D 385 89 Syrac Rap Tr Ist g 5s 1946- | ae 98 
5a g tr ctfe a 1 1948_A&0; 101 105 | a Louis £Sprin ringf 5s’ 83” J&D 95 100 2d mtge g 5s 1930_.._.._J&J| --.-- 92 
lst M 5s 1966..-_-...- &O 100 10074 NET? 581936 J&D 95 100 ‘Tacoma gh ref g 58 1926-J&D,) 20 | 40 
Philadelphia Rapid Transit— e Sub b Ry—See Un Rys (St, L) Tacoma R P—See Puget Sou nd Ele | 
Coll tr  & 58 1957 optsf_.F&A| 91 96 |e L Tran—See Un Rys (St L) Tacoma Wat Sup ist 58°25.J&J  ----- no 
sf 5a "62 opt °17_M&8 91 96 St ty, City Ry—See Twin City R T Tampa Electric Co— 
D 5 edia & Ches 8t Ry— \St P Gas L con ex 6s 1918- J&J 99 100 lst M g 58 1933 afop-.J&D 92 98 
ist 4148 "36 opt '16 gu.J&J| 70 85 || Geu gold 581944. __- 95 96 Tampa Gas 5e 1937 opt. --M&N 9244) 95 
Market Street Elev Pass Ry— St Petersb (Fla) Ltg 45 Sad 93 97 |Tar W Pl & Ma Ry—See N Y |Rys 
lst g gu 4s 1955____- M&N| 88 92 ‘\Salisbury & Spencer—See No Cat Pub Serv ‘Tenn Pow gu 53 1962 0pt M&N, 73 75 
Union tion— ||Salmo aksePoe gu 53°52 opF&A 85 87 \Terre Haute Indianap East—' 
Elec & Peo4dstrctfs’45A&0| 76 77 |3ait Lake Term 68 1935 J& D) 99 101 | Ist & refetg 58’450p-A&O) -----| ---- 
Hest Man & F 561924M&N| 95 | 100 |San Antonio G&E 53°49_M&S| 4 97 |Terre Haute Trac & Light— | : 
People’s Traction Co— San Antonio Water Suppl | Ist con M g 5s 1944.-..M&N; 90 | -.... 
P P Ry tr ctfs 48°43 F&A 81 83 lst & ref sf 58 '33 op’1 13 F F&A, 88 92 Terre Haute El—5s 29. _J&J 95 | P 
W Phil Pass 2d 58'26.M&N\n 99 102 |San Diego Consol Gas & Elec— Texarkana G & E 5¢°30...J&J, 93 “97 
Philadelphia Suburban Gas & E] ist g 58 Png opt 1914._M&S; 88 93 |Texas Pow & Lt ist 58’37_J&D| 86 90 
lst M & ref g 5s’°600p'15.F&A| 94 96144) Deb 68 1922.._______ Ba 95 | 99 |\Texas Public Service 68°33-J&J; 99 101 
Pol & W Ches ist 58 1918_J&J jaan ee Sand ees % ‘io Ry—See Lake/Sh El |Ry \Tex Trac—ist sfg aN = erent nd aigeal se 
Mtge gold 4s 1954. et FL encase Sen Fran G&E 4348 1933.M&N) 9° 4| ....'Third Avenue R — BP 2 pa a 
Pitts & Man—See PhilaCo i Not callable..._...________- G1is6) cases is ps g 4s f By aft 14 S&S) 65% 66 
Pitts & Birm Tr—See Phila Co San Fran Oak & San Jose Gon— inc g 5sJau 19600p_A&Of 37 38 
Pitts & Charleroi —See | Phila Co Con 58 May 19 1938..M&N19, -----| 49 || % Av RR ist 56g 37 J&J| 99%) 100 
P McK&Con— Penn Rys SFO&SS Ry lst 58°33_J&)| ----- 73 || Dock E Bway & Batt’ 
Pitte Trac—See SO 24 M 69} 1 ry aa « J&J| ----- 55 | ae 5s gold 1932_._.-- “bd. 70 | 80 
Portland (Me) El 58 126.0 SURE cnamal :..oeniel San J Pow Co Certif {ndebt 58’°14._..F&A/ 10 | 15 
Portland (Ore) Gas & Coke— Istacref g 68 ty Ser A op_F& Al 900.1. sense | 42nd St M & St N Ist 6810) 
ist 58 ’40 opt ’20_J&J} 88 92 Series < se 10234] scsea | Ext at 5% to 1940_.M&S| ----- 
Portland ist 581951 F&A} -----| ----- San Joaquin t & Power— | Sou Boulev g 5a 1945...J&J| ----- ee 
Portland (Me) RR— lst 58 1945 0paft’10..J&D| ----- 100 | 28th&20th St5s°96 ctfe AcOs _..--| _2.-- 
Ist con 3448 1951 op ’’31_J&J| 78 80 Santiago (Cuba) Elec L & Tr—| | Union Ry ist 5eg1942..F&A) 92 | 98 
Ist | & con m 58 1945..M&N| 95 98 lst g 68 1959 opt '19_ J&J| 90 93 Westchester E] et 5s ga3s& Ss 85 | 90 
Portland Ry Lt & Power— Sao Paulo , 14d— | Yonkers Ry 1st 56 1946-A&O| 89 | 95 
lst & refs f 58 1942 op..F&A| --- 75 ist g¢ 58 June 1 1929... _J&D| 380 82% ‘Thirt -fourth St Crosstown—S ee N Y _ 
Portl’d B Ry ref 58'300p_M&N| 75 81 ||Savannah Elec Co 58g °52_J&] 63 67 Toledo Bowl Green & Southern 
OM ub con 48 °30.J&D} ---. | ----- Sayre (N Y) Elec 5s 1947_ -A&0) 90 96 lst g 58 May 1 1921____M 70 71 
Port = Elec ist 58 35_J&J 90%| -..-- Schenectady Railway Co— |'Tol Frem & Nor St Ry—See tek e Sh tl Ry 
Portland (Me) Water 48’27F&A| 98 100 ist M 5s 1946 op 519.” _M&S| 94 98 |'TolGE& Heon Istg5s’'35A&0) 60 | 65 
Porto Rico Rys, Ltd— Schuylk Trac—ist 581943 A&O| -- | ----- |'Toledo Home Telep 5s 1922.J&J, 94 | 
Ist g 58 Noy 1 1936 op. M&N|/ ----. 80 Scioto Vall Tr 1st 58 1923 M&S 924) 95 | Tol & Indiana Ist Se 1931-J&J) 96 | “93 
Potomac El Pow 5829 op-J&D| 10134 103 |Scramton Elec 8s ’37 opt "12 ‘J&J| 98 | 101 | Toledo Trac Light & Power— 
Mg % 1936 guar..J&J; 94 | 95 |Scranton Ry—ist 5s Ov'32J&3| 94 97 || 1st lien 6s Feb 1918 ie. -P&A| 98 | 100 
Prescott G & El ist 68'40..J&J| 87 92%| Gen g 58 1920 opt__...M&N| 94 97 Tol & West Ry ist 26.J&3| 47 | 52 
Prov. Secur.—see Steam R.R’s. | §Scran Trac ist oe 29 M&N| 9944! 103 |!/Topeka Edison 53 Ene *30_J&J 95 | 97 
Public ey Co of Nor Il— || Scran & Carb Tr ist 68 °23J4/ 994%| 103 ||\Topeka Ry—85s ’30 op '15__J&J 96 | 98 
lst & ref g 58 19560 ral. A&O| 88 89 ||Seastle Elec lst g 58'300p F&A 96 99 | Toronto Ry 4348.°18"21-.F&A| ----- I - Sata 
eee? Bervice ae 0 | Con & refgsf 581929_. F&A) ----- 92 | TrentonG & Elg 58 1949-.M&S| 98/4) -..-- 
% penpeh. MeN 100 103 Seattle Ry 58 19210pt._.M&N| 96 99 |'Trent Penn & Hop 58 '43_J&D| ----- 
Hae Ae cay istg / Reais M&S| 9834; 9914 |Seattle-Everett Traction— ‘Trent St Ry—con g 58'38-.J&J| 97 © ___- 
Gen g 5s Oct 119590p_.A&O| 8634 86%) Ist Mg 5e 1939 0p'l4_.M&S, ----- 91 Trent Pass 63 Sept30’°31 A&O| 107 | ____- 
Camden Sub ist 5s 1946_J&J| ----- | 100° Seattle Ltg Ist 5e’440p 10-M&S| 90 | --- -||Tri-City Ry & Light— Boles 
Cons Trac ist 58 1933..J&D| 100 | 101 | 58 1949 opt 1914.-A&O 84 90 Coll tr stg 5a 1923 ae | 98 
liz Piainf & Cent Jer Ry— |\Second Ave—See N Y Rys | ist & ref g 58 1930 opt_.J&Ji 92 | 94 
g 58 Dec 11950_..J&D| “90 94 |\Second Ave Trac—See nile Co! | Troy City tate Un rr eo 
Elizateth & Trent 58°62 A&O| 90 95 ||\Seneca Power Corp 6s ’46_ M&S) 95 100 |\Troy Gas 2d 6s 105 106 
J C Hob & Pat 48 1949.M&N| 73 76 |\Snaron & New Castle Ry— nsol 58 1939. amen 104 105 
Newark Pass con 53'30..J&J| 101 | 104 | tet g 58 guar 1931____- we 2 ‘Tulsa (Okla) Corp 5s 1932-M&N| 92 97 
Newark Term Ry 58'55.J&D| 95 97 |Shawinigan Water & Power— 28th & 29th Sts—See . Ave Ry 
N Hud Co Ry cons 58’28_J&J| 100 102 | 5% gold notes Oct 1°18.A&0 98 9914) 23d St Ry—SeeN YR 
2d 5s ext 1924____.M&N SE eee |\Snreve Rys—Ist 5s 18-44) &J 92 99 | Twin ag Rapid Transit Co— 
Nor Jer St Ry 48 1948-M&N| 75 | 77 Sierra San Francisco Power— Minn St R con 58 '19 J&J15| 99 | 99% 
Or & Pass Val ist 58'38_J&D| 94 97 | 5s 1949 opt._..._.F&A 82 8744 Bt Paul Cy—ist g 68°32.A&0| .---- 
Paterson Ry-—Conbee’3i3aD RR ear mm. x City Service Co— | ist cons 68 g 1934....A&O| -----| _.--- 
2d 6814 ext 5% to’44A&0| 101 | ___-- ist &refsfg5s’280p._.J&J 93 | ----- Cable con 5: 58g 1937- jasis|} 97 | 98 
R Tr St Ry Ist M 58g’21A&0/ 100 | -..--| Sioux City Tr ist 58 1919 J&J| -----| ----- Guar g 58 1937_-__._J&J| -.--- 
Riverside Trac 58 1960_J&D! 90 95 Somerset Un & Middlesex Lt Minn & St P Sub 5a *24M&S| 9835 100 ~ 
So Jersey Gas El & Trac— | | tge g 4s Dec 1 1943. __J D) 75 | Mina St & St Paul City— 
uar § 58 — 1 1953 M&S 97 | 99 jiSo wee d & Mishawaka Gas— : Cons guar g5s 1928_.A&0 96% 97% 
Pueblo & Sub Tr & Ltg— |” Cons ¢ 58 1926 0 t 1908. -J&J| 92 é|\Twin City Tel elep 58 1926_-.J&Jb 6%) 54% 
ist 6 f 5s 1922._______. &O| 95 97 |South Carolina Lt Ry | Twin States Gas & Elec— | 7 r 
eed Power Co— (Vet ef g 58 1937 opt... M&N. | 90 ist & ref 58 Oct 1953_--A&O| 88 | 92 
4g & Be o ¢---3&D 90 94 | Sours Cov & Cia BE R Fs ram men & Cov Ry| Underground Elec Ry of Londva 
—_ u e | | | 
ort 68 Feb 1919______ F&A| 97 9854 3outh Jer G B & T—See Pub Ser Corp | | i Ee hon | pacnend f 60 | 64% 
Puget Sound Electric Ry— |South Sh & Bos St Ry—See Old Colony St Ry | Union Depot—See United Rys |St. Lou is 
st consol g 5s '32 0p_F&A| 380 85 |§0 Side El 4448 19240p'10 J&3, 8294, 84 Uaton El Ee & Pow Co of St 
Tacoma Ry&P 58’29 A&O| 38 90 |\Sou Yuba Wat—Con 68'23.J&J > ----. Sept a 1932._._.M&S| 96 97 
Quebec Ry LH & Pow— Southern Bell Telep & Teleg— | jor ae LA rar aft’i8_M&N| 85 90 
ques 5 1900 ¢ oahu 62 63 || Istafg 58 1941 op 16... J&J| 94 | 95 | Union Eley RR Northwest| Elev 
‘ Gas & Ei | Sou B’vard—See Third Ave Ry| Union Light Heat & Pow(Cin)— 
M gol be 1963 n 88 | 91 |\Southern California Edisoo— — | | ist 48 May 1°18 0pt'06-M&N| 9734 
= (Ill) Gas Elec & fica | Gea g 58 Nov 1939 opt. J&J 87 | 91 | “Union Ry——See Third Ave R See 
cons & 58 19356 0p’10.M&S| -.---| ----- | Conv deb 6sMar15,’20M&S15| 99 101 | Union Ry Gas & Elec Co di) — 
we wy, & E 58 1929--M&S| -.-.. --..-|\Southern Ills Light & Power—_ Col tr g 58 1939 conv o Yes) 88 92 
is) Water 58'31.M&N| 79 83 lst M 68 1931 op._..-._J&J| 95 | 100 5% notes 1019 PA&O| 96 98 
Rep 1 Tr g Ry—See Pub Ser Cor ‘Southern Light & Traction— | ‘Union Trac Co of Indiana— 
Trac 68 1933_____ &J| 103 108 | Colltrg 5s19490pt....M&S| 88 | 92 Ist 58 July 1919 Jes) 92 | 94 
&Wom— ist 58g’25J&J) 95 100 } South N & Telep Ist 58 48. ied 105 Indian North’n 5819333&3| 65 | 70 
Rhode Isld Sub 48 '50__-.J&J| ----- 85 |South Ohie TreeSee Cin Day & |Tol Tract" ~~~ luciana Uthitles 561044 op J&3| 93 98 
Richmond (8 I) Lt & RR— Southern Pow 5s 1930 opt- M cS) 94 97 |United Elec Lt & Power, Balt— | 
1st coll tr g 4s 1952_____ J&5\s 62 67 |Southern Sierras Power— || Ist cons g 444s 1929.._ M&N 87 88 
ne Ge eee Tram L & P— lataf & gu 6 63 Sep’ 360p’18 J&s 100 102 | Unit Elec of N J 48 °49_J&D 30 | 81 % 
Riverside Tree Hes Pai Gee Blo’ | -77- Southern Trac—See Phila Co | United Electric Securities Co— 
E eePubSeryCiorp | Southern Utilities 63 1933-A&0|} 93 96 | Colltrg 58 1933to1943_F&A| 94 | 97 
Roanoke WW ieee (8B -55--| -...|Southern Wisc Pow 53°38_A&0) - United Fuel Gas 63 1936._J&J| 98 
penexe W W 63 1936._._J&J; 97 | 600 | vuthwestern Gas & Electric—| =| «~~~ ~——~«| | United Gas & Elec Corp— «iE 
noe notes 1919._____-M&N| 96% 96%] 1st &refsf3s19320pt _F&A| 90 9214 Coll trs fg 6s 1945 A&O| 93% 95% 
G&E 2d 4348'200p’lOM&S| 98 | -__-. *| Southwestern Power & Light— | Ur ited GG & EotN J ist5s°22.J&J| 96 | : 
Roch Ry & Lt 5354 opt.._.J&J| 94 | 95 | 1st lien 5s 1943 J&D| 87 90 ‘ited Gas & EI(SF) 58°32_J&J| 10014, ____- 
Tax exempt ———-—-— =. oe | 95 leorthoust Mitemust iw | | Ualted eee ee opie Man) 96°| 1007 
ct h Ry cons 58g 1930-A&0| 98 | 100 | Gen & ref 5s 1o31- a M&S| -- “Uaited Illum Co New Haven— 
Roch ek BB em ane &D| 95 | 98 | SWMoEIRyref5s1923_M&S| -----| _-___|, 1st 49 Feb 1 1940 F&A| 20 | 95 
Roch Syr E ist 5s 1945_M&N| 56 59 |Spokane &InlandEmpireRR | | united Light & Rys— ae 
— one lst g 58’ atv 4 <aaike ist & ref g 58 1926 opt-M&N| 72 5 || 1st & ref g 5s 1932 op..J&D 80 85 
Rockford (Ill) Electric Go— ~----| SDeingtield (O) Le Hit & ieee) °° | -----] ee ee reel 99 | 100 
ist & refs f 58'39 op’ ’14M&S 95 100 || istafg 5s 1929 op 1914_ yet 92 , gold ; 1920 as. J&J| 98% 
iat g 80 1922 op 1007. k oe ! Gon & ref Be 198% £0| 90 | 93 llonttedPower 4 Traa— oe 
do Freeport ist g eu 88 93 |Spri Tr—Soe sei Sprilngt & P eorila— | Del Co & Phi tr ctts4s’49 J& 3) --- Be re ee 
“a 1923 op aft Feb’10 MEN| 88 93 £ 3s 193: Cy Ae yeD| 75 tow pg te eh on tt “ad he cs ll 
Rock B & J ist g 5s’30guA&O! 88 93 lor oped (Mo) R rg Li Go— | 80 \Orst 6 Public Utilities ( re! r 
Ramford Falls Pow 4s Oct1 19457. ...| . _..| letef gS £ 11926 es - | RS Sed 8 90 
Rutland RyL&P Lette’ 46 Mas} 70 80 || 5% n ae “96° | “93°” ‘had pete 30 
Sacramento Elec Gas ‘sprite bet Base moence | | 98 || Sfg 4s April 1 1927... &£O} 36 | 32 
ns 58 Nov 1 1927_ a 10014! O) BY Un TrCoN Yetfsdep...| 32 34 
Sacramento Gas ny 17-40. +t || m 5s 1935_. 0 a aero InterchctfsUnTrSF&EqTr, 31 31% 
Saginaw-bay Chen A&O| 98 100 l, ist = a 5s 1918- 1935 27-- M&S b 5% % 5.60% Market St con g 58 1924-M&3| 69 72% 
at & ref'g 531935. Mas| 75 | 80 |Stan Rugs 2G ¢ nhl MS “| vat eye & Bloc (Baisimore) — il oo 
sta e = Tr 58 1920_P&A 95 100 | Conv sfg 6s 19260pt._..J&D 98 100%) Ist consol g 48 1949 M&S; --- 79% 
St Clair County Illy ton oer |® L 910, 2,8014, notes 1935... O| 85 94° || Incomes g 48 1949 9 789 5&D| “601%, ___<* 
Ist cons guar 58 1959. Steinway Ry—See N Y & Qu Co Ry || Inc fund g 58 1936__.J&D, 82 83 
_M&S| 80 84 Suburban Gas Co of Phila | Balt Sparrows Pt & Ches— | 
atatg¢ r 1’5 "07_ “A&O 100 Bek 
Supe oS ae AD’ 15200, T-A&O % 102 } lst g gu 434s 1953 re 95 95% 
tet 40 Mav 1931... M&N| 75 | 85 |! 
> Basis, 





/ This price includes accrued interest. 
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SEPT., 1917.] 43 
NOTICE.—All bond — are “and err" except where marked “f” and income and defaulted bonds. 
Bonds. Bid. Ask. Bonds. Bid. | Ask. | Stocks. Par. | Bid. Ask. 
Unit Rys & Elec (Balt) (Concl) Wisconsin Minn Light & Pow Columbia (SC) Ry Gas & El 100 wwe 
seat STEN | 102 |geemtee tee ewes) 9 | 905 Oe oe a | o 
o t Div ist 58’4 te) onn — ciumbus Ry Pow & L com. 100 4 
Oe Ae ere Se emiaeee. M&N 99%; 100 Istsfg ome is io as ts oh 80 | es, eeered Be 00 101 
Ext & imp 5s 1932__.Mé&8| 99/4) 100 ||Worce Con St Ry 1g 1920. Mes ee Be Rada Bd aa 70 72 
City & Sub Ist 5s 1922_J&D| 100 100%4)| 1st & ref g 448 1930... _F 92 | ----- | Commercial Union i Telegu). Bid 20 25 
e Ro El ist 58°42 M&S} 100 102 Deb g 58 1927..-----.- EN we. T° Saude | Commonwealth-E 100, 117 117% 
Unit Rys (Phila)—See Unit P& T Worc & Clint ist g 58’ 19_J&J O64 oe | Com’lth Pow Ry & Lcom..100) 48 50 
United Rys of St Louis— Worc & Marib Ist 58'17_A&O} 100 a an Pee. oa: 100) 76 78 
Gen g 4s 43! 1 1934____J&J 60 603%%/| Worc&SouthbSt Ry4 4s.22M&S . An ae |\Coney Island & Bklyn RR..100| 70 80 
a - t at 434% to 192234 04 97% + be & 7 = R os re 4 Sh pape pees Niemann Power pref_...100\z os 
xt & 0) -.J&J onkers Ry-—See ve hy onnecticut Ry & Lighti ee 
Lindell Ry ist g 1911 York Haven Water & Power— | Preferred _ i x ee safe 100} 63 69 
exten at £40 +0 Lo at F&A cwcee 99 ist 5s June : ee J&D 86 90 |Cons Gas, EL & P (Balt). 7100) 11044) lil 
Compt HUD Ter 68°13 2d 6s May 1 1924..__. M&N 65 75 |Consolidated Gas (N Y) _ See junder N| Y Citg 
Ext at 5% to 1923_._..J&J| ----- | 98 Cons M 5s May 11957_M&N| 45 | ___.. Consolidated Gas (Pitts) pf_.50)d -..--) ---.. 
8t Louis RR (B’way) 5s York Rys—ist M - 19370pJ&D)| 94 | 95 |\Cons Trac of N J—See Pub Serv! “38 
ext at 444% to 1920_M&N| ----- 96 }4|| Youngstown & Ohio River— wie Water (Utica) com__100 60 
Union Dep con 68g 1918_J&D| 9934) 190 wie --b-3 ¥.. 1935 ° t "15. A&O ce 5% preferred_.......-.- Pe 80 
St L & Sub Ist 5s 4 1921 F&A 96 98 aron Ry & L—See Mjah & S| Ry & L | 7% preferred. ........-- 108 ue 
Gen g 5sApr11923guA&O| ----- 70 zounes- Ry L&P—See Col New |& Zane ville | Consumers’ Gas (Toronto) - - 130 150 152 
StLouis Trans Co5s1924 A&O| 54 56 ||PUBLIC SUTIL STOCKS Par. Consumers Pow (Mich) pref.100! 93 97 
United Rys Investment Co— \|Adirondack Elec Power_...100| 18 | 20 |\Contin Pass Ry——See Phila R T 
ist lien colltrsfg5a'26M&N| ----| 69 || Preferred....--.-------- 100; 71%) 7436) \Cumb’I'd Co (Me) P & Lt..100} 50 60 
S Pub Serv list 6s '27__F&A 96 99 | Arne? Southern RR com-_.100} ----) —--_.!|| pee ee a ae ae 100} 90 94 
U 8 Teleph 5s 1919________ one 97% Ie cso. ce sai teins tse den ROOt “duloae se “lane Elec Co common_...100|) -----| ---.-. 
nited Traction (Albany)— ||Allegheny Trac—See Phila = || Ist preferred..........-. TO: wwe ots 
Deb g 4448 1919______- M&? 90 92 || Amer Cities Co com---.-.- 5 9d preferred............ S00 cons ----0 
Con g ee ae J&D| ----- 70 ||. Preferped._...-....-.<-. 100 21 2134 ‘Dany Champ & Dec pref...100) 94 99 
Tax-exempt .............| ----- 70 ||Amer Dist Teleg (N Y)-.-.100) 18 20 | Dayton Power & Bice 100} 34 omikie 
ateer iy con M 58g’30J&5| 90 92 |\|Amer Dist Teleg (N J)_.-.100) 60 65 | ee IO 2 aE 100} 86 
Sa & 90 91 ||Amer Gas & Electric.......- 50\d 113 116 | Dayton & Western common. 199 gaa ~s-ee 
wrurn _o - g 68°19 M&N 98 99 PE hack gad ae wane 50\d 46 | 49 | SS NEES OE: | EES: 100 
me (ae &N 98 99 ||Amer Gas of New Jersey_..100)} 103 106 ||\Denver Gas & Elec pref-_ ae 93 95 
at Tr Re Ry te g 1942_A&0 88 90 Amer Light & Traction- ---- 100; 278 282 || Denver & Northwestern Ry- .oS 28 33 
Unit ty py Phila Co eB, a eae 00; 105 107 | Denver Union Water______- 20 22 
United El (Prov) 58’33 M&S} ----- 99 Amer | Pewee & Light....-- 100} 60 65 ||Detroit Edison___.-.------ 190} 116 122 
United aii Ist 6s '43 op "18 J&J 95 ee eee ee 100} 82 85 |\Detroit United R 107 108 
Utah Gas&Cokelst5s’ fn : tJ&J; ----- 9234) Optional warrants 1921_.__. a 8 | Dominion Tel {caaada)-—80 as ol 
Utah Lt & P cons g 4s '30_J&J 82 85 | Optional warrants 1931__._- | 10 |!Duluth Edison Electric----- 00\n 40 45 
Utah Lt & Ry (Salt L Oligo | Amer Public Utilities... - 100} 27 Te aU URL 00; 71 75 
Cons Ry & P Ist 58'21_.J&J| 98 101 || PRINGE...06606.5---<-- 00; 63 66 | Duluth-Superior Trac Co_..100) 40 50 
Utah P & L ist 58 1944.._F&A| 864) 8854 American Railways Co_____- 50|4 30 ee OE eR ee 100, 55 65 
Utah Securities Corp— i .- -" |e 00\k 90 ...--||Duquesne Light—See Phila Co- 
6% notes Sept 15 1922. M&S| 90 91 |Amer Teleg & Cable guar.-100\z 5634) 65 | Eastern Penn Rys com_...-. qi 4 9 
Utica El L & P Ist 5s 1950 - S&J; 100%)  __.. | Amer Telep & Teleg_.-._-- 100! 11734; 1184 East Read’g El—See R’d’g 
Utica Gas&El ref&ext 58’573J&5) 95 99 eS eee" eats ea East St Louls & Suburban_-100 9 12 
Utica & Mohawk Valley Ry— Appalachian Power---._._- 100 3% 5 |\|_ Preferred. 48 50 
lst g 4 1941........M&S/ ----- 93 | eae 100 27 31 | Edison Elec Illum (Boston) - 100 182 185 
Utica jet ~ a g 58’39 Mar a 1044) Arizona Power--.-.--..--.-.-- 100 8 11 | Eighth Ave RR—See N Y Rys 
2d g 5e 1931___...__- ----| 102 Pi nnecwkhascncos 55 65 | Electrical Securities pref-...100| 80 85 
Valley tf... 5s’30_ MeN! 10036) ...ce Arkansas Val Ry L & *et.--100 avawdl aceon | Electric Co of America------ 10|d -..-.| ---<- 
Ventura CoPow ist 6s’36_M&N) 98 100 | Augusta-Aiken Ry & El_.-- 2 5 | Electric Invest Corp_.-.-.--- 100} 10 | «eces 
Vermont Pow & Ltg 58’27_M&S' 96 98 Sa ae 5 20 gy 100 70 80 
Virginian Pow Ist 6s 1942. J&D) -----| -..-- Aurora Elgin & Giteaes-—-100 danse: “eae Elec Storage Bat Be Ind. & uM isc. Cojs, 
Virginia Ry & Power— RI TS RRC Per ass Elizabeth Gas Light___.-_.- Od 80 | ----- 
Ist & ref g 58 1934______ J&é&j| ----- 83 | Bangor "Ry & El common ....100 30 36 || Eliz & Tren nn ees Pub Sore Corp 
Nort & Ati Term 5 ‘20 M&S_| 87 90 hits aga 112 115 Elmira W L&RRIst pfytc_100) 99 1044 
Nort & Ports Tr §s'36..J&D) 82 83 | Bay State Gas.._...__...-- 9c.|  11c. El Paso Elec Co common..-100| 100 104 
Wash Alexandria & Mie Vernon Bay State St Ry ist pref...100| -.--- 2 Be He 100} 93 96 
Ist g 5¢ 1955 opt______ M&S! ----- 70 | Bell Telephone (Canada)_-.100| 136 137 Empire & Bay State Teleg_.100) 60 70 
Washin; ry Balt & Ann El— | | Birm Ry Light & Power....100) --.--| ----- ~ DistrictElectric.._..100) -----| ----- 
Ist 5s Mch 1941 op_.M&S 834) 854) Oe NS sail seeeae eet Eis on re Spits eee eee Ol cacanl? ame 
Wash’n (DC) Gas 58 1960.M&N 10034) _____ ackstone Val Gas & E____- 50d 74 80 Equitable lll G L (Phila) pf- ose 100 105 
Washington-Idaho Wat L & P— Z RR a RN 100! 100 104 Essex & Hudson Gas-.--..-- 131 133 
Ist g 63 1941_______. M&N| 9514) 98 | Bleeck St & Ful Fy—SeeN Y Rys Fairm’t Pk & Had Pass fiy——See Phila |R T 
Wash Ky & Elg 4s 1951__.J&D) 76% es Blocmingten & Norma! Ry &| Fairmount Park Transport’n 50\¢ -----| ----- 
Anacost & Pot 5s 1949__A&O} ----- 9744|__L pref guar_......___-.- 00| 94 | 99 | Fall River Gas Works__..-- 100} 205 210 
CNNNNGE Co nceccccues| “°=~*| oncoe Boston Hiovated aaa 100|. 56 | 57 Federal L ht & Trac com..100} 1034) 12 
City & Sub 5s g 1948...F&A| ----- s 98 West End Street Ry com_50\d 4114) 43 _ Preferred ._...-.---.-- 100} 48 52 
Metropolitan Ist 581925 F&A} 100 | _L__. Preferred 8%_...-.-._- Bald 55 eS Federal Utilities dvarianaeubie 100) -.--- 10 
Washington Water Power Co— 3. Basten Suburban "Biec . (no par) |d 2 _ ee Pee ieee 100, ..--. 35 
Consol] & coll tr g 58 1929_J&J| 95 98 | Preferred __...____. (no par)| 6 gi 30 Ft Wayne & Nor Ind Trac- - 100 ictibo meant 5 Seemann 
ist refg g 58 1939 $y hn 95 98 Boston. & Worcest Elec_(no par)|d -..-- 5 SS a aT ae 100) owccnl csace 
Waterloo Falls & N ay eferred _...._.___ par)|d __... | 34 | Franklin Telegraph ar)--100 40 45 
lst M sf g 5s 1940 op 15. &J|_ 77 79 | Brazilian Tr L & P Ltd____- ee | 39 Galveston- Houston E} Co... 16 21 
Watervitet Turnpike & RR—See|Un Tr |(Alb) | B’way & 7th Ave RR—See N Y |Rys Preferred. 100 ovens 70 
Westchester Elec—See 3d AvRyv Brooklyn Rapid Transit ___ 99 60 62 Gas & Elec of Bergen County100| 85 88 
Westchester Lt Ist g 58'50_J&D| ----- 100 Brooklyn City RR___.:.- Q\o 170 | 175 |\Gas & Electric Securities_..100) -----| ----- 
N Y Sub Gas—lIst gis’49M&8| 95 99 | Brooklyn Union Gas-_-__-__- 105 | 115 Preferred. -.---.-------- 100), -----|  ----- 
West Chester (Pa) St Ky— Buffalo General Electric _ - - ~ 1901 101% 103 General Electric—See Ind. & Mjisc. Cos 
lst g 5s Aug 7 1932_____ F&A| 80 | 91 | Calif Elec yep te pref.100) 85 | 95 General Gas & Electric__.--. 100\n ----- 5 
West End St—See Boston E! | Calif Ry & Pow prior pref...100| ----- _... Cumulative preferred ....100)n ----- 45 
West End St Ry—See Boston El Calif St Cable Rl R (San Fran)100} -..--| 75 Convertible preferred ....100.n -.--- 15 
Westerly L & P 58 1937_..J&D| 97 101 | Camden&SubRy—See P S Corp! | Georgia Ry & El Co stmpd.100) 125, | ----- 
Western Light & Power— Canadian Gemal Electric. “100, 10434) 105 ii Beer ectpertaekx 100} 8434) --.-- 
let of 5e 1925--._.____ Oe eee 9514| Caney River Gas__._..__..-25\d ___.- Georgia Ry & Power com_.-100| 15 1644 
Western N Y & Pa Trac— Capital Trac (Wash, D ase-aael 81 | 8134 First preferred__......-. 100; 93 97 
lst & ref ¢ °s 19 1967 op’ "12.545! -----| ..... Carolina Pow, R Light, com- 100 30 | Second preferred__.._.-- 00| 23 24 
Western N Y Utilit |Cent Ar pref 100 neat 05 Gold & Stock Teleg (guar) .-100 108 115 
Fe) eee J&D} 90 | 9234) Cent Crosst Bye ORY | Graud Rapids Ry _pecterred . 199 60 65 
W Ohio Ry—list 5s 1921-.M&N| ----- 86 | Gent PkKN&ER RR—See N Ry | Hackensack Water--------- 50 100 | ----- 
Western States Gas & Electric—| Centrai & South Amer Teleg.100, 114 115 PEE, ncidhdswadaeen 250 100 | .---; 
1st & ref 58 1941 opt___.J&D| 84 | 87 | Central States Elec Corp--- —e 11 13. Harrisburg Lt & Pow pref_-_50/da --_-- 46% 
6% notes Feb 1927____- F&A) 93 66 | Wet vo ccccsens 62 | 67 Hartford Electric Light. ...100y 240 245 
Western T&T Col tr g 5e’32.J&J) -----| 95 | Chic City & Concom part Sita) ad 2% 2% Hartford City Gas Lt com_.-25/d -.---| 50 
Wein Un ip eee ver tr 58 '38_ Jad 95 98 | Pref partic ctfs____- (no par)|d 20 214% _ Preferred.-..---.-------- 25\¢ 45 | 50 
4\%482'50.M&N; 92 92%| Chicago City Ry-....-.--- eels | 110° Havana Elec Lt & Power--- 100) 100 | 103 
Muttinés ext at 5 %oto’ 4iM&N| omens 10114| Shicago Elevated Ryscom.....| _.... L ore Wee. 5 caccccan 00) 104 | 108 
Northw’n gu g 444s 1934_J&J) 99 | 94 | noe 5, Se Fe | 22 Holyoke Street Ry 100) <--->) 90 
Western United Gas& EI— | | Chicago Rys partic cifsseri...| 58 | 70 Houghton County Elec Lt_--25d 14%) 16% 
Istéref 58g 1918to'50 F&A) 95 | 98 | Series 2. 8 | 13. | 14% _ Preferred...-.-.---------- sé 3) | 
West Liberty St Ry—See Phila | \Co Series H eee 1% 2 Houghton County Tr com. - 100) 35 | 45 
Wist M 68°40 op °21 Se 92 | | Chicago St | 10% Houston Gas & Fu pret -109 e--| 100 
8 58 '46 op '21 SerA mas : 95 | 9 Sub G ctric- ‘109 ee .. ae ouston Gas C) --100} -.--- } 
West Penn Railways Co— : ap Sep es & ie aaa OER | eee Hudson County Gas---.--- 128 | 131 
ist g 53 Jan 1 1931____- A&O! 9834 9%) Chris & 10th Sts RR—See N y Rys Iilinois Traction common. “100 nourn | eee 
Pitts McKees & Connells RR! Cin Dayton & Tol Tr com_-_100 <=:|  e-=-- Preferred - ee po 
ist cons g 58 Jan1'31_.J&j| 99 99 44 Cincinnati Gas & Electric_-100| 79% ----- (lum & Power Securities-.-100 "34 
West Penn Tr Ist 56 1960.J&D| ----- 82 (Cincinnati Gas Transp_____ RR gy tear Preferred ....-.--------- 100\a 93 | (97 
W Phila Pass Ry—See Phia RT’ Cincinnati & Hamilton Trac.100| ----- | 65 Indiana Lighting ---..-..-- a “ae-"), cseee 
Whatcom Co Ry&Lt 5s°35M&N; 87 90 | ne ao i ena a ee at nD 3 | 75 Indiana Rys & Lt common. .100) 00% ag 
Wheeling (W Va) Elec Co— | Cin New Ww & Cov Lt & Trac. -100 79 | 83 Preferred... ..- -.------100)2 10074; 10 
ist M 5s 1941 opt......M&N} 90 23 | hea. > 100| 66 | 68 Indiana Union Traction----100! =| -osee 
Wheeling Trac 58g 1931...J&J3| 90 | 96 |\C! bbe tare Street Ry._..... 50\¢ 52%| 53 Indianapolis Gas.......-.-. 50d 5744| 61 
Wilkes-BarreG&E 5a’550pt J&J) 99 | 100% Cincin & Subur Bell Telep- 50 108 | 115 Iniianap & Southeast Tr pf.100) 71 ease 
Wilkes-Barre & Hazleton RR—| Cities Service..__..._----- | 263 266 ‘In {isnapolie St Ry Co_...-- 100; 98 100 
Ist os o g 58 1951..M&N 15/ ° | 2 |b ae... 190! 83%, 84% Indianap W W Sec, pref -.--100} 90 100 
Wyo Val—Ss 21 A&O| 98 |\Citizens’ Pass Ry—See Phil R T| Interboro Consol Corp vtc--\t)4 9 | 9% 
Wilkineb & 1 Pitta St Ry—See, Phila Co Citizens Trac—See Phila Co __| | Preferred. ----------~- =. m6 OS 
Willapa Elec 6s 1923.____- J&J} ----- 95 (City Pass Ry—See Treading Tr | Intermountain Ry L &Ppf.100| 95% 98 
Williamspt Gas—ist gie'30R 4A. 97 100 ||\City Ry (Dayton, Ohio)....100) 120 | 130 Internat Ocean Leakey. 100} 90 100 
Wilm & Ches Tr g 5s 1918- A&O 98 100 | Prefe rred _ 00} ...--| 135 International kay, uffalo) 100, ---.- 35 
n (Del) Gas Co— ||\Civic Invest& Indust (Montreal) 74 | 4% 4% preferred. Sieecetetad 100] ----- 90 
lst & refsfg5819490p_M&S ----- 9724 \Clev Painesv & Eastern RR.100) ----- | ..<<5 | 7% preferred ------~..-~ , > Praga 
Winnipeg El—Ist ref 59°35 J&J)  ----- \|\Cteveland Ry..... ..-.--- 00/ i11 | 11114 Inter State Rvs preferred... 104 -----| - a 
woe nqves Jan 15 1918_J&J 15) 99 | 100 | Cleve Southw ‘& Col Ry_--- 100) en | Sits Jacksonville Traction com. 168) oi ap 
isconsin 0 | ee ee 100} .....| «.--. Preferred... .-...-«-<-- 
Cony deb 68 1934 Te aa M&N 91 | 93 ‘Colorado P eae 1001 ~25.| 28 Jersey Central Traction-...100 20 | -..-. 
Wisconsin Gas & Electric— poe eR: 100} 98 | 100 Kansas Gas & Electric pref.100a 95 100 
ist z 5¢ 1952 opt NO19 34D 90 | 95 Columbia Gas bia Gas & Blectric_..100 38% 40 Kansas Natural Gas _._-.. 100) «cos! seaae 
a Purchaser also pays accrued dividend. 6 Basis. share, not per cent. jf This price includes accrued interest k Last sale. 
Nominal. 6 Per eat. of par value. «Sale price. =z ih JT. y Ex-rights. (t) Without par value. 











GENERAL QUOTATION S—PUBLIC UTILITIES 








Stocks. Par, Bid. | Ask. 


Stocks. Par.| 





30 
83 | 
43 7411, 
68 
is73 





4 
34 | 
| re ES. on coal’ coments 
n 
Lancaster een) Ry &Lt pret 80 d 
Laurentide Power 
Lehigh Valley Transit com-- ‘50 | 


Preferr 
Lincoln (Neb) Gas & El £77180! 
Little Rock Ry & Elec age 
Preferred 


Loue Star Gas 
Louisville Home Telephone- 100. 
—_ Fraction | Co 


Lowell G 
Mahoning & Shen 
anhat Eley R 
Manufac Lt & 
Marconi Wireless Tel of Amer_5 
= ne ag a me a 100) 
err stam 
Massachusetts Gas Cos_-.-- 100) 
Massachusetts Ltg Cos com_ ‘) \\d 
Preferred 100 
Memphis Street Ry com---. pes 





00) 
hk va are | 


-100 
t., Pittsb_- 50, . 











Preferred _ 
Mexican Light & Power__-- 100 t 
Mexican Northern Power- -- 100) 
Mexican Telegraph 
Mexican Telep & Teleg 
Preferred 
Mexico Tramway, 
Michigan Light 
Michigan State 
Middle ae Utilities 


Prefe 
& Lt pref____100| 


Milw Elec R 
ign! iver Power. .-- 100, 


Mohawk Valley Co___--- 

Monongahela Val Tr (new) -- 
Preferred (new).--------- 14 

6 Vai Tr com_-- 33 





Preferred 
Montreal Telegraph 35 | 
Montreal Tramways pean... 100) k iso || 
Montreal Tram & Pow. ._--__. | %| 34 |) 
Mountain States Tel e Tel__100) ; 
Municipal Gas (ABeny) ee UL 140 
Muskogee Gas & Electric... 100 

Preferred 100.4 90 
N acregauent bg yey 
Nash vili & Light 
National Ligne Heat & Pow. ys 

Preferred 
Newark Consclidated Gas__ 100 
New Bedford Gas & Elec. -_-_100: 
New Bedford & Onset Ry__.100) 
New England Co com 

First 

Second preferred 
New England Power, pref- 100) 
New Engiand Tel & Te _...100) 
New Soren Gas Light 5 
New Haven Water 


Preferr 
New York se Pm 
Consolida 100 
N Y Mutual Gas Light___ 100) 
New York Railways 
Bleecker St & Falta F’y 
Bway & 7th Ave guar____ 100) 
Central Crosstown 7%- . 100} 
Christopher & Tenth Sts_ 100) 
rr hth Ave 100} 


| Phila Co (Pittsbu 


Northern Ohio Tr & L pref - 100 
Nor Ontario Lt & Pow com. 100) 
Preferred 00; 


Nee, a eee 100 4 
orthwestern Teleg ar).._50 
Ohio Cities Gas 25/\d 
| Preferred 
Ohio Fuel Supply_..-...._- 25/4 
Ohio Gas & Elosteic pref_._.100 
Ohio State Telephone 
| Preferred ) 
Ohio Traction—Common.. _ 100 
Preferr: -100 
i'\Oxiahome Natural Gas new. 25 
Old Colony Gas preferred _-__ 100 
Omaha & Council Bluffs -___ 100 
Preferred 


Oro Electric Corp, p 


2 Ottawa Light, Heat % Pow-.100 
Ottawa Traetion 
\Ottumwa(la)Ry & Lt pref 
|\Pacific & Atlantic Teleg (gu) _ 25 

4 -_ Gas & Electric 


100 


referred 1 
al preferred (old pref) 100 
Pacific Gas & Elec (Ariz) pf_100 


Poe Light Corporation-__100 


Preferred 100 
Pacific Power & i ~ pref__100 
eee Telep & T 100 


|| Pawtucket Gas preferred _- “100 
eee Lighting com_100 

100 
(Pennsylvania Water & Pow_100 


| Pegeneees Elec Co, com. ~-- 100 


100) 


People’ 3G L&C (Chic)_-__100 


People’s Nat Gas & Pipeage. . 25,4 
50 
50.4 
50 d 
506 
50.4 

100 

25\4 
) 

30 d 

25/4 

50/4 

50/4 


5% non-cum p ~e 

4 om pte ferred... sas 
Alleghen raction.__._. 

Citizens Traction 
Duquesne Light pref. -_ 
Federal St & Pleasant Val- 
Pittaburgh & B’ham Tr. 
United Traction preferred 

Phila Electric (full paid)____- 

||Phila Rap Tran rib Tr Ctfs. 
Citizens’ Passenger guar__ 
Continen Pass Ry $29 pa) 
Fairm’t Pk & Had 
Praukt'd ss Southwark Pass 50d 
Germanto Passenger _ 
Green & Coates Sta ($15 5 Dd)50 d 
Hestonville M & F co oid 


Prefe ed 
caer Fem © 
y ($25 pd) 50) 
Philadelp tion.__. 50\d 


Ri Ave Passe Any sid) 50d 
aie 3d Sts R ” oid 


oid 
($23% paso d 


West Phila Pass 
Pittsb & Birm Trace See Phila |Co 


Pittsburgh Oll & Gas 100| 

Portl (Me) Gas Light... -50\d 

Portland (Ore) Ry Lt & Pow—!| 
New stock (75% 

Porto Rico Rys Ltd 


Public Service Corp 
Camden & Sub (35 paid)_. 23 
Consolidated Trac of N J_100 
Elizabeth & Trent com___ 50 


Preferred 50 
Ra id Transit 8t R 





St & Grand St Ferry __100) 
Ninth Ave guar 6% 100) 
nd A 
Sixth Ave 
Eg i -third St guar_- 
NY chmond Gas 
N RB State Rys common. .--- a. 
¥ 00 


Norfolk naswer & Light - a, | 
Northampton (Mass) St Ry. 100) 8 1 
Northern Calif Power Cons_100 
North’n Idaho & Mont Pow_100 

100 








1 
- 100) 


eferred 
North Ohio Elec Corp, com- ) d 29 
100, 


_ Preferred 


lene Ry Lt Heat & Pow~ 


.-||Readin 
Republic Ry & Lt com____10 


73 ! 


Co_.100 
ersey Gas Elec & Trac 100 


‘Public Service Co of Nor IIl1_100 
Preferr 100 


eferred 
|| Railways Company General 10 
||Rap Tran St Ry—See 
Reading Traction_........ 50d 
City Passenger Ry 50 
East Reading Electric Ry_ 50 
Transit & Lt, pref__50 


eferred 





Bid. 


50d . 
50\d - 


50d - 


Le 
Pub Serv Fees 


dn 85 


[Vou. 105. 








Ask, | Stocks. Par.| 





98 ||Rhode Island Elec Protect 
Richmond yyy & RR 
beet preferred _ _ 
St Jo Tost t& = pret. 100) 
Prete 100} 


“ -109] 


Whoate ric Co 


| 


5 \|Se — El ref 100! 

é Tanton Elec 100) 

4314 ‘Shawinigan Water & Power_100) 

Somerset Un & Middlesex Lt100! 

South Calif Edison com ....100/ 

<etot ad 20 

ar) ..25) 

*|\Southern N New Eng Ds es ee 133 

[Southern Utilities com as 
referred 


|e ee Missouri RE 100) 

|\Southwest’n Pow & Lt pref_100) 

| Spokane & Inl Emp-Cap stk 100! 

Preferred ctfs 100 

cocus springfield (Mo.) Ry. & L. pref! 
7 ‘Springfield(O.)L.H.& P. pref 100) 

Spring Valley Water 00) 

Standard Gas & Elec (Dei)__ 

| Preferred 


92% 
16 
53 
8614 
88 
a8s 
112 
79 
90 


nempe Bies Co 
| Tennessee Ry L & P com__-_100) 
| Preferred 


190} 
|\Terre Haute Ind & East ---- 100) 
Preferred 10 
‘Terre Haute Tr & Lt pref. 1001 z 
Texas Power & Light, Morel... 100.4 
|\Third Ave Ry (N Y) - 100) 
‘Toledo Bowl Green & So- 100! 
|'Toledo Home Telephone- - - _ 100) 
||Toledo Rys & Light Co 
— tac. L & P com_- 


May ye 
} Pee 


00} 
106) 
100) 


||24d Street—See N Y Railways 
a ae paged Transit___ pod 


|UnionStRy (New Bed,Mass) 100 
ae Trac of Ind com 00! 


Secon 
United Elec ot — Jersey -_100 
United Electric bey, pref__100 
United Gas & Elec Corp.__-1 00) 
First preferred 
nd p 100| 9 
||\United Gas & Elec of N J pf_ 100) 70 
United Gas Improvement - - 50/4 77%) 
United Ill Co of New Haven. 100) 295 
United Light & Rys com - __100] 


referred 10¢ } 
‘| United 
Prefe 


100 
6 
65 


149 





United Rys Investment Co- m 0 
Ane 100) 
ed Trac & Elec (Prov). 100 
Patt Utilities 
Preferred 00/4 
\|\Utab Power & Li ~ pref_-_- 100\a 
Utah Securities 100) 
6% ae Ry & Power com 100 


56 


|| Wash- -Idaho Wat L & P pf-__ 100) 
||Wash (D C) Ry & El com-_- ead 
|| Preferred 
/Wash-Virginia Ry, 
|| Washington Water 
|| Western Ohio RR 
|Western Power 

|| Preferred 
‘Western Rys & Light pret .-190 
|| Western States Gas & 

! Preferred 108 a 
|\Western Union Telegraph--_10 
|West’house Elec & Mfg—See a der Mise 
‘West Penn Power pref__.._100 98 1 
|West Penn Rys preferred ___ 100) 

\West Penn Traction pref ___ 100) 
|\West Penn Tr & Wat Pow __ 100) 
118 || Preferred 100 
.--.-|| Winnipeg Electric Ry 
90 |\Wisconsin Edison common. _- 100) 
3514 | Wisconsin-Minan L & P, pf_100ja 
66 ||York (Pa) Rys common--_--. 50\d ‘ 
\ Preferred _ ~ 80 d 37 


2 


100l” 
ower cole 


60 


5% 


34 
64 





a@Purchaser also pays accrued dividend. 
r Bale price. wu Ex-warrants. » Old stock. 


dPrice per share not per cent. 
z Ex-dividend. 


y Ex-rights. 


«New stock 
t Without par value. 


A Ex-stock dividend. k Last gale. 


INDUSTRIAL AND MISCELLANEOUS SECURITIES 


n Nominal. 


In the rearrangement of our quotation lists we classify under the designation‘‘Industrial and Miscellaneous Securities,” 
all issues which do not appear under the previous two headings, namely “Railroads (Steam)”’ and “‘Public Utilities.” Inthe 
ease of stocks, however, we put “Textile Manufacturing,’ “‘Insurance,’’ “‘Mining,’’ ‘Real Estate and Land,” “‘Title Guar- 
antee and Safe Deposit Companies” under separate heads, then follow with the rest of the ‘Industrial and Miscellaneous.’ 

otations marked ‘‘f” indicate that accrued interest is included in the price. Prices not marked are “‘and interest,’ 
‘that is, purchaser has to pay accrued interest in addition to the price. This, however, does not apply to income a, 
and bonds in default, in which cases the price takes account of the interest and no designating mark is employed. 
NOTICE.—All bond prices are “and interest” except where marked “ft and income and defaulted bonds. 

Bid. | Ask. ! 
OUS B ONDS.| 
ist 6s July 1918 to’280p_J&J| 98 101 
dams col tr g 48 °48.M&S/} 72 7234 
Col tr g 48 194 J&DiS 63%!. 65 
b> Basis. / This price faciudes accrued interest. 





Bonds. 


INDUSTRIAL & MISCEL’NE 
Acme White & Color Wks- 


Advance-Rumely deb6e’25 M&F 
Actas Reshoaves 6s Jan Bd 
Alaska Gold Mincedad 5°05 M&S 

Deb 68 1926 Ser B M&S 


k Lasteale » Nominal 


Bid. 
85% 
81 
Ci& 
60 
60 


s Sale price 


Bonds. Bid. 


ae 2828 « f conv. 


Conv g deb 5s 
617%%||American Can 
61%) S ft deb g 5s 1928 opt... F&A 


t New stock. 


sa |__ 


87% 
$3 
RR. 





her --—— 
--A&O;} 10034 
F&A 


ooe--1 


90 




















SEPT., 1917.) 


INDUSTRIAL AND MISCELLANEOUS SECURITIES 


NOTICB.—AIl bond prices are now “and interest” except where marked “‘f” and income and defaulted bonds. 


45 








Bonds. 


Bid. 


| Ask. 


! denn 


Bonds. | 


Bid. 


Ask. 


| Bonds 





Amer Cot Oil g 5s 1931 optM&N 
5% notes Nov 11917___M&N 
Amer Graphophone 6s ’30_.J&D 
AmHide& thist g 68"19.M&S 
American Ice Securities— 
American Ice Co—R E Ist & 
gen sf 6s '42 opt °13__F&A 
Amer Malting 5s 1926____- J&D 
Amer Pipe & Constr Securitiese— 

Coll tr g 6s 1922 opt._._.F&A 
Am Pipe & Fdy 6s 1928___J&J 
Am Sew Pipe—ist sf 6s ’20M&8 
Amer Smelt & Refining— 

lst M 5s 1947 
Amer Spirits Mfg g 6s i920M4&5| 
Amer 8 S of W Va 5s 1920 M&N 
Amer Steel Found’s 6s 35. oy 

Deb 48 1923 mA F& 
AmerThread col tr 4s g 1919. bs 
Amer Tobacco 6s g 1944_. A&O 

Guaranty Trust ctfs dep__- 
Aug 1 1951 &A 
Pt Sn Type Founders— 

Deb gold 6s 1939__._._._M&N 
American Writing Pa 

Ist g 58 °19 op aftJuly "09 J&J 
Armour & Co.—Real cot let s 

4s 1939 op__-_-_- & 
Associated Oi] Co—5e 1922F&A 
Astoria(NY)Veneer Mills&D— 

Ist s f g 6s 1941 opt J&I 
Ati Gulf & W Indies SS Lines— 

Col tr g 5s Jan 1 1959_.__J&J} 
Atlantic Ice & Coal Corp— } 

lst M gold 6s 1930 I&J| 
Atlas Port Cement Ist 68’25M&S5) 
Baldwin Locomotive Works— 

ist sf 5s 1940 op aft '15 M&N 
Barney & Smith Car 5s 1936J&J 
Beech Creek C & C 58’44__J&D 
Bethiebem Stee! Corporation— 

Beth St 1st ex g 5s °26 gu.J&J 

Beth St pur m 6s Aug '98.Q-F 

Beth St ist! & ref 5s’ fe MEN 

5% notes Feb 15’19.F&A15 
Bon Air Coal 2d ser 68 ’°28__J&J 
Booth Fisheries s f 68 1926. A&O 
Boston Term Co—3 4s ’47 F&A 
Braden Copper Mines Co— 

S fe Ge 1931 __........FP&A 
Brooklyn Ferry Co— 

Con 5s '48 ctfs dep stpd_F&A 
Buffaic Iron 5s 1925 A&O 
Buffalo&Susq [ron 5s 1932J&D 

Deb gz 5s Jan ‘26 0p ’'10__.M&8 
Burna(P)&Co 6s’ atep af’14A&0 

lst & refs f 68 1931 I&I 
Bush Term ist 48 1952 _..A&O 

Cons g &s Jan 1 1955 
Bush Terminal Buildings Co— 

lst s f gold guar 58 1960_A&O 
California Wine Assoclation— 

Cony g: 5aSep 10’25 op 8 f M&S 
Canada Cem’t ist 68°29 op A&k&O 
Canadian Car & Fdy Co, Ltd— 

lst a f g 6s 1939 JI&D) 
Canadian Cons ages Ltd— 

Gold 6s 1946 opt 1911__ A&O, 
Canadian Cottons 5s 1940 J&J2) 
Case (J 1) Threshing Machine—| 

ist M 6s 1917-1926 op._J&D! 
Cent Foundry 6s 1931____ F&A! 
Cent Hud St*boat—5e °19 MEN 

5s April 1933 A&O) 
Centra] Leather 5s 1925__A&O) 
Cerro de Pasco Cop 68 1925 M&N) 
Ches& Del Can Ist 58(48)'26 J&J| 
Chic Jct coli tr ref g 481940 A&O| 

Coll tr ref 5s 1940 A& 
Chic Pneu Tool 5s Dec 31’21J&J 
Chic Un Sta—See Steam RR bds 
Chicoutimi Pulp 68 °43__._J&J 
Chili Copper conv 7s 1923_M4& N 








Conv 6s —_ Ser A f p- pasactd 
a 
it Coa] 4s 1940_J&J 


Part 
Clearfieid 
Cleve & Sandusky Brewing— 

lst sf g 6a J’ne 1°48 op__J&J 
de SS Ist 5s 1931 opt_. F&A 
rol & Iron sf 5e 1943_PF4&A 


Grd Riveact g 68 1919 M&N 
Gr’d RivC&C 6a July’19.A&O 
Colorado Industrial— 


lst g 5e ser A&B’ 340p F&A 
Computing-Tabulating-Rec Co— 
Sink fund gold 6s 1941__.J&J 
Cons Ind Coal 5s ’35 gu 
Cons Tobac coll tr 4s 
Consol Coal 4 
lst & refs 
Conv 6% ¢ 
Prod Refs 
lst g 5s 19348 


Cnaee 
58 1929 opt__.- zd 


Crew fH F. Co Ist 68 1931 F&A 
a ag Sug coll 68’ 180pA&0 
Outehy Packing Co— 
6 f gold "Be 1946_._._.J&D 
me (Wm) Co Ist 68°26 _J&J 
Dewees w Socuritice Co 5s’30M&N 
Dist F 7 
Col tr cv g 58 Rol op’ 8_A&O 
Domin Coal 5e '40 op '10._M&N 
aon og aren ‘ St 58 1929.J&J 
Dunlop & Rub Goods, Lta- 
lets oer ge 1927 opt M&8 
du Pont 1) de Nem Powd— 
Gold 4%s June 1 1936._J&D 
Eagle& Phenix Mfg 5s 1926_J&J 
Eastern 8S ist 5s 1927 op. M&N 
Eastern Steel ist5s’3lop’16F&A 
Elk Horn Coal 6s 1925____.J&D 
Elk Horn Fuel 5s 1918___..M&N 
Empire Refining Co— 
1st & coll 6s 1927 
Fairmont Coai 5s 1931 
— Sugar Reftning— 
notes Jan 1920 
Fort &t Union Depot—See Steam 
General Baking Ist 6s 1936 J&D 


_- 1950___J&D 
com 36, F&A 
te cegts- MON 





90 
997%) 
A %| 


| 927 
| 10938 
100% 


101 


103 





inds 


85 


1014\G 


4 |PeerlessTrk & Mot6s’25 M&N10 


‘General Elec 3348 1942 op. Fa A| 
Sa 1952 op M&S 


eneral Petroleum Corp— 
M af 6s June 1926.__J&J 
‘General Rubber 56 1918_._J&D 
Gtrard Pt Storage 3}48 '40_A&0) 
Soe ST opt 
i letaf¢ 
Gottlieb-Bauerschmidt-8 
Brew Co—Iist 48 1951__.M&S 
‘| 2d Income 5s Sep 1951_M&N 
Granby Con Min Smelt & Pow— 
lst conv 68 1928 ser ALL.M&N 
Stamped 
Grand River Coal & Cok 
| Gt North’n Pa “44 §S ~ 1927_J&J 
| Hall Signal 6s°1 A&O 
Havana | ola 1922 J&D 
Hecker-Jones-Jewell eS '22 M&S 


Hock Val Products 58°61 op. J&J 
Hoster-Columbus Co 68’40_A&0O 
Hudson Nav g 6s 1938 op -F&A 
Huebner-Toledo pow 68 M503 e5 
Huntington Land & Impt— 
Coll trg AS tel 68 1917-1927 J&D 
4 Illinois Steel—Deb 4148'40.A&0 
* independent Brewing 6055 J&J 
ndjana Steel ist 5s 1952__M&N 
Ingereoil- ~Rand—Ist g 5a Dec 31 


1935 opt Dec 31 1910... JJ} 


Inland Steel Ist 68 1918-28_ A&O 
Ext&ref 66 '42 op’16 serA.J&J 


Internat Agricul orp— 
lst&coll tr s f g 58'320p M&N 
15 1918. F&A 
Marine— 


Inter Harv 57or F 
_ International Merc 
New temp ist M 6s ’41_A&0 
Internat’! Paper—6s 1918_F&A 
Con conv g sf 58 ’35o0p’ 00 J&I 
Internat Salt g 58 "51 op..-A&0O 
g Internat on ist 6s '48_._.J&D 


Deb 68 I&I 
«sel & Clear Cai ist 5s '26_J&D 
2d .,old 52 J&D 
Indiana be Istsf 58 ’50__J&J 
Jones & “yo St 58°39_M&N 
4 Kanawha & Hocking C & C Co 
me . gusf 5s’51 op '06__J&J 
ity Brew 66 1930_.M&N 

ie stone Steel & Wire— 
onv 6s 1918-1926 D 
Knickerb Ice 1st 5s ’41 opt_J&J 

La Belle Iron Wks— 


Lackaw St 58’230 
lst 58 1950 op 
Eq 58 1918-1926 
Lake Superior Corp inc 5s’24 Oct 
ist & coll tr gold 58 1944. J&D 
Lake of the Woods Mill Co, Ltd 
ist M 68 June 1923 
ment or C«& 
lst sf s 6s 1931 opt Sep 
ere Coal e Py? lst 68’20 383 2 
Nav— 
ae Mg Ar May 1924_.Q-F 
Funding 4s g Jul 1 1948_J&J 
Col tr power 440 ‘21 0p_J&D 
toe sfg 44s 1954 IJ&I 
Leb & W +o Coal—See Cent 
ett & M ao g 78 1944_A&£0 
old Sunde 58 1951 F&A 


Mallory 8S te 8 t 5s ioaa 340 
Maryland Steel ist 58 1922.F&A 
Metropolitan SS 5s 1939 ___J&J 
Merican C & C 5s 1926 op_M&S 
Mexican Petroleum of Del Ltd— 

tet Seoay sf 68'21 Ber A A&O 


Cc 

Midvale Steel & Ordnance— 
Conv s f 5s 1936 M&S 

Monon Coal—See Chic Ind & L 
Monon Riv Con C&C6s’ 49 A&O 
Hr pos & Wright 5s '18..J&D 
Morris & Co ist sf 444s °39- J&) 

Mtge Bond 4s Ser 2 '66 op_A&O 

Ser 3 1932 op ’22 J 

Mt yeteen Mills— 
am | 7 ' 


6% notes 
Nat %, noves, }° & Gable Inc— 

lst M sf 6s 19 A&O 
Nat Enam & Btpe 5s '29 J&D 


National Fire P. 4 oe 
ees 2op M&S 


5s 1930 gu.__J&J 
National Tube 1st 58 1952 M&N 
Natomas Co “9 
Gen & ref 6s 


192 
oal5s 55 op atts. Mas 
Ogilvie Flour Mills 6s '32 .J&D 


Series C 
13_A&O 


Otis Elevator 5s ’20 o 

Pacific Coast Co—G 56 '46 J&D 

Palace Hotel (San Fran) ist Gs 
Aug 1 1928 F& 

Park & Tilford é + fe *36- sed 

Parsons (W Ve) Pu p« Lumber 
let m g 66 ‘17-’ A opt MAN 


Penmaas, Ltd— lst 5s’ 260p M&N 


78% 81 
100 


10134} 102 














Ry, sf 
| rP, 
1005, 
8814 
70 











Pennsylv C & C Ist Se ‘23 opl &d 


\ |Pe lv 8 
10082) nnsylv Steel lst 56 1917.M&N 


Pa& Md Steel con g 66’°25.M&S 
Span-Amer Iron 66 1927_J&J 
Pierce Oil Corp conv 68 '24 J&J 
||Pittsb Brewing 6s Feb 4°49 _J&s 
Pitts Coal deb 5s ft m4 iosiaaas 
Pittsb Term Warehouse & Trans 
ist ref g 5s Nov 1 1936._M&N 
Pitteburgh-Westmoreland Coat 
lst sf g 58s 1947 0 pt....M& 
Pitts & Westm C5s 5e280p. MAN 
eae me Vall Coal 5s 1928_J&J 
ocahontas Consol’d Collieries— 
bs en 5s 1957 opt 
||Powell River Co, Ltd— 
let m g 6s 18-27 opt '15 J&J 
Producers Transp 5s 1921_J&J 
Provid’t Loan Soc 444s ’21 M&S 
Ry Steel-Spring 5s '21 opt__J&J 
let M g 5s 1931 t....A&é&O 
Remington Arms Un Met Cart— 
5% notes 19 i & 


2, Pitts C&I 5s 1946_M&N 
—— ef Rae Re 932 opt___F&A 
Roger 1 5s 1941 A&O 
ot ine Iron 5s 18-40 J3&J 
lair Furnace 5s Pig 7h F&A 

ist Lawrence Pulp 





| Conso M&N 
\St Paul Un a Bik Vas 5s °46_ ry re 


4| Securities Co N Y 4% cons M&S 
Co ist 56 1922. -JéJ 


‘Stbley M 

‘Sinclair Gulf Corp— 
ist lien conv 6s 1927_._.._.M&S 
Sioux City Stk Yds Ist 5830 J&J 
Stoss Iron & age 3 echoes F&A 
Consol 4s 1 A&O 
Somerset Hotel ™ 2 1921_J&D 
(Standard Mill—let g 5630M4&N 
\Steel Co of Can 68 1940__._J&J 
Sun Cr Co col trsfg 5s ’44- S&S 
a & Co istafg 58°44. _J&J 
HS m conv 66°20 J&J 
8.f. 58 1924_J&J 


Union Co—5s 1920_.M&N 
Union Oil of California— 
| First lien sf 5s 1931 opt_J&J2 
Uutea Steel Co Ist 5a’5 
r ist 58 1923..PF&A 
pewriter—See Remin 
Oalt Fruit—Deb 44s 1923_J&J 
Deb g 434s 1925af J&J 
old notes 1918 
Oni Lead deb 5s 1943. _J&J 
U 8 Env ist 58 '17-’340p’19J&D 
Us —Ist 56 1919_J&J 
Con gold 5s 1929 J&I 
0 8 Realty & Im 5e g’24 op J&5 
3 8 Rubber 
Ist & ref 5s 1947 fat A.J&J 
U S Smelt Refg & Mining— 
Conv 6% notes ipa oe eA 
United States Steel Co 


Uaton 


Col tr sf 5sApr’51 not op.Var 

r’630p’13M&N 

Utah Fuel—See Denv & RioGr, 

Vanoouver Lumber 66’18-’253 &J 

Vandalia Coal ist 6s '30 op_J&J 

Victor-Amer Fuel 1st 68 40F&A 

Victor Fuel ist sf g 58 1953_J&J 
Virginia-Carolina Chemicai— 

lst M g 5s 1923 opt sf.__.J&D 

eb 6s 1924 ewer 


ectric 
Ist 58 Dec 31 "220 


aft’11 J&J 
Westinghouse Elec & Man— 


WWeipmner 7 te) &Sons6e' 20 





Wilson & Co ist 66 1941_A&0 
bb ge ae eting Arms— 


notes M 
ORL OHANGE SEATS. 


Produce Ex.1,800 
Y Cotton Ex_. 
N ¥ Coff&Sug Ex 323 
Baltimore Stk Ex 87 
Boston Stock Ex. 
Chic Bd of Trade. 1,622 
Chicago Stk Exch "250 
Cincinnati po Ex 35 
Cleveland 8 


Phila Stock Exch. 
Pittsb Stock Ex... 
St Louls Stk Ex... 
Genveeaeaee 

Wash’ton Stk Ex. 





J&D 


1 tr 68 '18_J&D 


rp— 
Col tr sf 5s Apr ’51 op ‘11. Var 


6% notes Oct 1 1917__...A&O 
wadhaubens Machine— 

lst & ref g 66 Nov 1940. md 

Wickwire Steel—Ist 6s '34 Man 


Last Sale. 
5,000 
750 











b Basis. f This price includes accrued interest. 


k Last sale. 2» Nominal. 


s Sale price. 
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46 INDUSTRIAL AND MISCELLANEOUS SECURITIES. (VoL. 105 
; | | 
Stocks. Par Bid. Ask. Stocks. Par.| Bid. | Ask, | Stocks. Par | Bid. Ask. Stocks. Par. Bid. Ask. 
| j \ | - 
| i | | 
i Per |\share. | 
Thorndike | 8) Cate: sarin || Detroit. Per share. rte INSUR- 
||'Tremont & Arya | ANCE SCRIP. | 
i| (M : ae een Detroit F & M_.50) 134 | 142 
TEXTILE MFG. ij UnionCot Mt (FR). al panes | 250 || Michigan F&M 50 ae eee rome Mutual— | Per icent. 
STOCKS. | te a gee EE OU UE CS eee RE Teen: 1 tiem f 99 102 
Preferred ______a 95 |k 100 | 1912 ae as S 99 102 
tica Steam & || Hartford. Per \share. igi e f 98 102 
North. Mills. Par.| Per |share. Mob Va! Cot M.ait 125 | 150 | gE f 98 102 
| Wampanoag Millis i Aetna (Fire)...100) 388 | 398 ee cas if 98 102 
Acadia M--.-..--.-- | 110 | 115 a a | 91 |\Hartford Fire-.100} 710 | 730 haa f 98 102 
Acuhsnet Mill(NB)a| 122 | _____ | Wamsutta M(NB)4 106 | w--oe | Hartf Steam Boil 
Am Linen(Fall R)a| __-_- | 90 |\Weetamce M(FR)ai 100 104 || Insp & Ins_..100] --__. 450 | 
American Mfg--.a) 145 150 | Whitman M(NB)ai 160 | 165 National Fire_.100] 330 350 ||MINING STOCKS Per |share 
Preferred....100) 89 | 91 ||\York Mfg (Me)-_-a) ____- k 120 ||Phoenix (Fire).100) 390 | 400 
Amoskeag Mfg(vol-| Standard Fire.. 50) 46 | 50 ||Acacia_......___ 2c 3kKe. 
untary assn)- {Ri 72 | 72% } | Aoventure Cons. 35 b 2 2% 
Preferred 8844; 89%)! || Life Insurance Per share. ||Ahmeek________ 23) 97% 98 
yee bee M (ate) MOB? 1 pa ||Aetna Cas’ty & Sur} 505 | 525 |\Alaska Gold M..10 5 5% 
ppletonCo(Mass)a} 200 | 205 || Southern Mills. Per|share. ||Aetna Life__--- SIE oad 710 |\Alaska Juneau 
wright M(FR)a) 105 | -...- Conn Gen-.-..- 100. FOe. 4. oxceo Gold Mining -_10) 37%} 4 
Arlington M (M. sn) 110%! 112%)| || Travelers’ ...-- 100} 710 730 ||Al omnal apace = 50c.| _75e. 
Barnard Mfg(FR a} Oh an | Abbeville CM AC) « I a aie ss Al 63%| 64 
Bates } CE eg | 335 ||Amer Spinnt ng Co | ee Bee AmGold M (StL) io mamas | 50c. 
Beacon Mie (NB) a 102 | ~.....'|AndersonCM(S8C)a| --.--.- 33 Amer Zinc &| 
em | 110°" ||Arkwright M (8C)a| 1207) _-__- || Louisville Por \cont, Smelting ____. 25} 17%| 1834 
Berkshire Cot Mig. | Atl & Gulf C (Ga).a} .--..}  -._. I erred _____ 25 52 | 54 
Adams, Mass..a, 190 197 | Augusta Fac (Ga).a) 35 40 |German Seumearse S50} --.-- ----||Anaconds Cop .50° 69% 70 
Bigel- HartfCarp’ t * 75 78 ||Belton Mills (SC) . : fk BS ip eeiags i Arizona Com’ctal- 5 10% 11% 
referred .+-.-- 94 | 98 |\Bibb Mfg Co (Ga POR 1 tawson i Arnold _____ -25 25c. | 75¢c. 
Boott Mills(Mass) a ‘GaSe k 82% CabarrusCM(N ‘a Sanat dn ms || Minneapolis. Per ‘share Batopilas Min___ 20) 14%! 1% 
Border C Mfg(FR)a| _____ 10214 Chesnee M ._.._| 140 145 | Bonanza Dey Co 10; 21c. 25c. 
Boston Mtg (Massa ees ‘k 56 |\Clifton Mfg (SC)- 107 110 ||Nor’westF& M 100} -----| _...- [Butte & Sup....10 26%! 27 
Bos Duck (Masas).¢) ____- \k1280 =||\ClintonCotM(SC)a| 120 125 || Cable Consol-____ 1 6c. | 9c. 
BourneMills(F R) a) _____| 117% Courtenay Mf(8C)a| 105 110 |} ‘Calumet & Ariz 10 77%| 78% 
Bristol Mf § B) a| 93 | 97 |\Dallas Mfg (Ala).a) 120 -----|| Newark. Per \share. |\Calumet & Hecla 23, 540 | 545 
Butler Mil ES Saas | 95 \\Darl’g’n Mfg(SC).a| --.-. 78 | Canada Copper__5 3 | 4 
Preferred....100 100 | 103 {Eagle & Phenix || American__-..---- 5} 17% 19 eee 3c. 4c. 
Chace Mills (F R) * 120 | 125 || Mills(Ga) __..@| 100 105 ||Firemen’s --...- 50 200 210 |\Centeunial __..25| 17 | 18 
Charlton bile. bie | 130 | EnterpriseMft(Ga)a 60 70 ||Newark Fire_-_---! 13 14 |\Centre Cr’kMin_10 oT Poe 
Chico fhe Bales a k 99% \Expos’n C M (Ga)a) 160 170 || Prudential Lite _80 ee ee. erro de Pas Cop y) 3234, 33 
CityMf, on oe, ae | Gaffney Mfg (SC) a 80 85 (Chili Copper ___ 16% 17 
Collins P'rpiNs) a a) 175 | 185 |\Granitey Mfg(8C)a 75 77 | Chino Copper oa 5142; 52% 
Contin’! M (Me).a} ____. k 83 |Greenw’d CM(SC)a\ 100 110 New Haven. Per share Consol! Interstate— 
Cornell Mills(FR) a) 145 | ____- |Grendel Mills(SC)a} 150 155 ||Security Ins....25,) 33 | 35 Callahan. ___ 10; 12 | 14 
Depemont Mig | |Henrtetta M (NC)a) 135 | -.... i Con ste &Smeli00, 2634 27 
(N B)_.--a'z 215 230 | King,JP,Mfg(Ga)ai 90 100 | Cop Re eCon 100z 55%! 554% 
ae erred._-...¢) 95 | 99 | |LancasterCM (8C)a ie 1. euans | New Orleans. Per share |\Cripple Cr’k Cons 1 8-10c. lc. 
Davis Mills (F e- ait eae Aas 110 || Preferred. - eenmal 200 : Crown Reserve___ 1) 30¢., 35¢c 
Davol Mills (FR 103 | 106 44| Laurens CM(8C)_ . | St Gee ‘Lafa ie ad See. | Saws Daly-West_____. 26 1% 2 
Draper Corp- 100| 125 | 127 |LockhartM(8C)a@) 70 | ~~~... |Mec an & Trad ioo er---| ----- Davis-Daly Cop. + 4% 5 
DwightMf (Mass)e| nei k1150 || Preferred ....-a 97 100 sn 3c.) 3c. 
Edwards (Me)a} ____- k 61 |\Lou'se Milis(NC) a 90 100 || Doctor Jackpot _-1 4 | 5 
EsmondM (R ay spf a| 90 | 95 ||\MariboroCM(8C)a| 125 130 | New York. Per \cent Dome Mines____10! 9 34) 9% 
Everett M (Mass) a) _____ \k 125% jpeare Mills (NC)-a) --««.| --.-- | Elkton Cons_.__. H 4%4c.| 6c. 
Fairb Millscom 100| ~94 98 ||Mills Mfg Co(SC).a} 100 110 |City of N Y___.100 95 105 |'E) Paso Gold 25C.| 30c. 
Preferred __..100) _____ 95 ||Monarch CM(SC)al 155 | _-_-- Commonwealth 100; 300 | 325 |/Federal M&Sm_ ido 15 | 21 
FarrAlpaca(Mass)a| 167 | ____-| \Newbe ane 1560 | ...-- Continental... _- 25,¢@ 47 | 650 Preferred _____ 100 41 | 45 
Flint Mills (F R)-a) 155 | _____ \Orr Cot } 25 ¢ 102 104 /||Fidelity-Phenix 100; 315 | 325 FirgtNational 
Franklin Co (Me)_a| ____. k 210 ||Pacolet Mf, BC 106 110 Germ’'n-Alllance100| 145 £165 mi. A ($33 75 pe). 5) 234 2 13-16 
GosnoldM (NB)-_-a) _____ | 113%) Pelzer MfgCo(S “es | 3 een German-Amer..100, 500 || 510 |/Franklin _____- 6 | 6% 
Preferred_....--| __-.- | 9344) Philigeduccahe 160 | 165 |\Germania __.._- $0, 325°, 345 |\Gold Dollar Cons- | in 4c. 
Granite Mills(FR)ait _____ 102% PhillipsButtorff 109 113 Hanover ____.__. i eee Golden Cycle_____| 2.07; 2.09 
Gt Falls Mfg(N at a} 195 | 200 W .Mfg(8C) a} 120 125 Nee 100) 465 475 “ao onsol 
Grinnell Mfg(NB) a, 134 eee Roanoke L.. eee? Gh beemel scone Niagara___..._- 50| 360 375 Mines....____ 10, 50c.' 53c. 
Hamil eet oS Beta k 98 |Saxon Mills__.____ Oe! Ph wece Northern_____- 100 90 110 Granby Cons MS rE 
Hamilton W Mass)a; _____ k 86 \Siniey M Mt (Ga)__a 55 60 |\North River___.25| 160 i‘: oe. =e 100; 75 ; 80 
Hargraves ew fo ras a3 4 |Spartan Mills(SC) a} 150 175 ||Pacific Fire... 25; 130 | 150 Granite BY. Metallic s 
Harmony Mills pf.a} _____ k ucapau M (8C).a) 250 |  ...- Stuyvesant _._..100} 90 | 110 (St Louis)....10} 50c.) 55c. 
Hill even 8 a SRN k 3 Union-Buffalo M United States_..20) 170 185 ||Granite _-_.._____ 40c.) 50c. 
Holmes Mfg (N e 250 275 (8 C) ist pref_ 96 98 ||\Westchester _...10/4 51 56 |\Greene-Cananeai00, 38 | 40 
Preferred _ _-__- See: 1 ween Victor-Monag M_a 63 64 Hancock Cons_.25) 13 14. 
Kilburn M At B) 145 150 or iki wana . 92 95 Hollinger Mines__5 44) 4% 
King Phil! (FR) ott 175 || 1st pref......- 95 98 Philadelphia. Per share ||Homestake Min 100| 108 | 110 
Lancast’ Tet (Mase) Gina k 80 warren Mig @CF-2 z 65 70 Horn Silver M..25| 64c. 71c. 
Laure! Lake (FR).o Nae 974%4||__ Preferred ___-__ 90 95 ||Allanceof Phila.10} 20 | -.__. Inspiration Cons | 
LawrenceMfg(M).a) _____ 's 121° ||Wash’n M Vs) > fae 100 ||Delaware_______ a. nie ee y = eee 20) 5134) 52 
finenin BM Mfg (FR).a¢ _____ ' 100 |'WebbMfg(Nash)a 50 75 on_50' ----- 8 307 ||Isabella _....____ 1;) 9%4c.' 10%c. 
Lock o(Me)a| _____ k110 ||Whitne fg(SC) a| 110 120 |\Gtrard F &M_.100, -----| ...-- Island Cr’k Coal__1 60 *4| 614% 
Lowell Bleach M).a| 130 138 ||Woodside Cot M.a| 70 75 |\InsCoofNA__.10| 25 26 ad 8674 | 87? 
man Milla (M).a) _____ k 133 Guaranteed_...a} 100 | --... InsCoState ofPal00| ----- k 98 |\Isle Royale Cop.25) 28 28% 
Manomet M (NS) .0 129 131 Preferred _.... Dard wane umbermen’s...25) ----- k 1025%)\Jack Pot_..____- 3c.) 5c. 
Mass Cot Mills _.a) _____ 135 ||Woodruff M..---- 125 130 ||Mechanics’ _____ O. ctuned- cate manmacoss Cop. (t) 404' 40% 
Mechanics’M(FR)a| i007) _-.__ “ Pennsylvania F 100| ----- ; = 37||Kerr Lake--_._-- | 8% 
Merch Mfg(FR)_.ait _____ 105 ’s Nat Fire 50) ----- s 15% Lake Copp "eae 84 8% 
Merrimack Mfg Phila Life______ IG] cence k 10}4||LaRose Cons M_.5) 52c.| 57c. 
pines) iis, we i eee Canadian Mills. Reliance _______ eae k 56. |\La Salle Copper.255 3%) 3% 
oo, eee ie: ee ee UnitedFiremen’s 10} --.-- k 11%4|\|Mary McKinney_1 166.) 17c. 
Middlesex pitt Wid con k 57 |\CanConvert,Ltd.a} 39 | --_.. Mason Val Mines _ 5 6 | 674 
t V-Wood Mills ‘Can Cottons, Lad. e oacal 50 Mass Cons 28) 1034) 10% 
walt) pf eee la es ae |” Preferred... ___ 75 76 Pittsburgh. Per share |\MayflowerOidCol25 1%, 11% 
referred v t - ips ae? 71% mx... Text, Ltd- a 8244 84 Miami Copper...5) 3334) 344 
Nashawena M__ O66 3.305 referred _ ___ G8 hs esow Allemania _____- sain 140 | 2 Michigan_______ 25 1%) 2 
NashuaMfe(NH)_e| _____ k 798 | Montreal Cottons. > evese k50 ||BirminghamFire.50)n 65 | -_..-. Mohawk _..._.- 25, 784) 80 
aumk (Mase) eferred ___..- a : évene 8100 |City Fire-______ 50\n -.---| 60 ||NevadaConsCop 4) 21 2114 
Steam Cot Co_.a) _____ k 19534. Penmans, Ltd--..a|) -.--- 704) Nat. BenFranklin50|\n 75 | ---<- New Idria Quicks 5) --.-- 14% 
Newmarket Mfg Preferred ___.__ | at 8 823}4)|Pittsb Fire______ 50m 65 | ...-. New River Co_.100; 21 24 
kp | te eee k 151% Western Fire....50) ----- | 60 ppereseed 100 naan 80 
NonquittSp(N B).a} 122 | 125 Nipissiug Mines - 834) et 
Osborn Milis(FR).a} 115 120 INSURANCE North utte----i5) 16 | 16% 
Pac Rios ( 7 - . ees s 138 STOCKS. Providence. Per \share. ||North Lake____- 25, 50c.! 1 
Pag gs | tat weiee 95 Ohio Copper new10 1 13-16 
Parker IM Mo) lesbatas 72% Pie §” Prov Wash’ton._50| ----- eT O16 Doamnton. - - 25 wt, * 
pepperel ae k 202 Albany. Par. er \share. ntario 8 
Pie RB sda 400 meer | Osceola -.-..-.- 25 85 | 86 
ey (FR)a wikia 95 |\AlbanyInsCo_. 50) 195 200 Richmond. Per \share. ||Pittsb Gensel... 11 lic. 12, 
Ponemah M ae tak, Mae eee CommerceInsCo 25| 180 200 Pitte-Idaho._....1) ~.--- | eeindiene 
Preferred ______ 100 110 Virginia F& M__28) 83 85 ||Pit& Mt Shasta Gop 4lc.) 43c 
Potomska Cle oa rae Pittab Silvy Peak_.1) -___- 9c 
Rich oe fg Baitimore. Per |share. Pond Copal: Coal.1 id 21% 2% 
Co (F R)__-..a} ____. 160 Portiand ........ 1; 1.41% 1.42 
ore Mfg German - __-_.. 18 21% Quickall verhdin 100; 1% 1” 
Fail Mite” 255 | ..... er_. 25 35 40 a a ae Preferred __ __ 100 00) ah 
on ra g t. Paul inn. er share. DCY -.------- } 
east) “aa-| “i0°- 3 Ray Coigs Gop 10° 253<) 2525 
nne a) 665 70 Boston. Per jshare. |\8tPaulF &M-_.100| -.--- 550 ||/Ross M & M____. <| 
Sharp Mfg(N B)_.a| 80 | ____. a eat a i 18% 19 
referred _______ 110 115 ||Boston.....__- 100; 350 400 SantaFe(G&Cop)10 1 1-16 I~ 
Skenandoah Cot Colum Nat Life.100| 124 | ___- San Francisco. Per \share. |\8an Toy...._----1)  14c.|  16c 
(Utica). ___. Se 145 ||Conveyancers’ Seneca Cop Corp-t 7% I” 
Soule Mil ts Fe ae yy Dek eames. Saco Firemen’s Fund 100! 366 371 |/Shannon ____-- 10) 7 TY 
Stafford M(F R- aay 106 ||Mass Bonding __.__ 68 73 ShattuckArizCop10 23 2334 
Stevens Mfg(FR)a} 110 | _____ SN YS 2 cana ie Eee Washington. Per \share. |/Superior & Bost.10| 3 5% 
Taber Mill (N oe OE Wicsew 125 |\Mase Title... __ (ieee eepeeense Arlington. ._____ 10 8 10 /||Supertor-_-- - . - 25 7 8 
TecumaehM(FR) a) _____ 142% reoran _______ 50 80 -----|/Tennessee Copper “a 
Germ haas-109| 288, | tt mmacmebames”) «8% Sy 
Brooklyn—See N|Y cae OP -.1 «te on 0 -16, 
National Union 5 6)4| ----- Tonopah (Nev)--1 ee 6% 
| | 
@ Par value $100. 6 Assessment paid. c Par value $700. 4d Price per share, not cent. « Par vaiue $500. g Par vaiue $1,000. A Par vaiue 
$50. & Last sale. m ist install. paid. » Nominal. # Sale price. ¢ New stock. hea. y Ex-rights. s Ex-stock div. + Without par value 
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INDUSTRIAL AND MISCELLANEOUS SECURITIES. 








Stocks. Par.| 


Par. 





Ask. 


Stocks. Par.| Bid. 


Ask. | ng 





| 
Tono Ext Min 1 
Toate 35) | 


Wyandot 
Yukon Gold 


REALESTATETR 
& LAND STOCKS 





Albany Tr (Bost) - Vl 
Alliance Realt 
ee — Tr 


Berkeley HotiTr(B)la 
Bd of Tr Blg Tr(B)la 
BosGr’dR'tTr(C) la 95 
Bost R E T (Bos)_ha 
BosStor W’h’se(B) !.a 108 
Boston Wharf Co_lia 95 
Bromf Bidg Tr(B) ia 
Business RETr(B) ia 
Cent Bidg Tr (B)_lia 
Chic R E Trustees A a 950 
City Assoc (Bos). _¢a 
City R E T (C)_-_hia 
Congress St Associ-| 
C ates our Bi 
*gressSt r(B) lia 
Constitution Wharf) 


ploy Coston) - ee aes 


pareh hg 
Devonsh 
Preferred 
Dwellin 
Assn (Boston) ; 
East Bos Land (B 
East 8t RE Tr(B 
Ensley Land Co. - 
Essex St Tr (Bos) _i 
Factory Bid Tr(B)_! 
Fifty Assoc (Bos) - _| 
Haymarket [r (B)/) 
Hot!Tr,T'raine(B) ! 
Sigptionton Cham 
oston) i 
Journal! - Tr (B) i 
as — Tr(B) ¢| 
mes nTr( B»i 
More ETr(Bos) A 
Municip’IRETr(B)i 
Old South Bid As / 
Oliver Bid Tr (B 
Paddock Bid Tr( 
Pem'tonBidTr By 
post Of s aky ( 
Bids Tr (Boo) 1! 
Rn! asone (Bos) _ 1 
Realty pesecatases 
Brooklyn 
Som’set Tr (B) ar 
South St Tr 
South Term 
State St Associates 


Suffolk R E Tr(B)A 

Summer St Tr (B) / 

Term Hotel Tr(B) _i 
rred 


Prefe eal 
Texas Pacific Land 

Trust certfs.. _/ 
Trem’t Bid Tr (B)_/ 
Trimtn Tr (Bos) __/ 
University Associ- 

ates (Cambr)_ i 


Western RETr-___/ 
WinthropBlidTr(B)! 


Tr (B)- 1 ; 
Big Tr(Byiia 25 


TITLE GUARAN. 
TEE & SAFE 
DEPOSIT 
STOCKS 


Amer Surety ___._50 
Bond & M Guari00 
Casualty ofAm _10 
Chicago T & Tr_ 100 
SD(AIDNY)100 
Columbia Title 
Washington) 5 
Fidelity&D (Md)50 
lstMg Gu N Y 100 
KC (Mo) Casual 
Kentucky Title Co 
Preferred _ ___100 
Lawyers’ M Co. 100 
Louisville Title 10 
Maryland Cas Co25 
Mortgage Bond .100 
Nat rety Co 100 
NY Title & Mtg 100 
RET Ins( Wash) 
Rhode [si8 D _100 
SD&TrCoof Bal 100 
Title Gu Tr(StL)i00 
U 8 Casualty 100 
USFidel&Gu(M) 50 
U8 TGué Indem 100 
Wesatch & Bronx Tit 
& Mtg Guar_100 





Bid. | Ask. | Stocks. 


Per lehare. 
2% 2 





INDUSTRIAL & 
44 |MISCELLANEOU 


sames eo ietes 100 
Adams Express. 100 





5c | 
34 |Aeolian- Weber— 
47 || Piano& Pian_100 
40c;| Preferred_.__.100 
244 Aetna Explosives 
|| New stk (no per)! d 
Preferred _ __- 
\Ajax Rubber --R0la 
Alabama Po--- Tho) 
Ist pref 100 
| 2nd 
|| Alaska PackAssnl00 
a (N Y) Safe 
Dep&Storage 100 
|| Allis Chalmers Mf; 
Com vtc___.l 
Pref vy t c___.100 
Am eS Chem. 100 
...100 
Pes Bank Note__50 
Preferred 50\d 
||Am Beet Sugar_ 100 
|| Preferred. __.100 
|| American Book _ 100 
||Am Brake Sh&F100 
|| Preferred... . 100 
| American Brass 100 
|Am & Brit Mfg- 100 
---<--|| Preferred __..100 
| American Can__100 
|| Preferred. 100 
|| Am Car & Fdry 100 
Preferred _ ___100 
||Am Caramel. -_-_100 
Preferred ____100 
|4m Chicle 








||Am Coai of N J__25 
||Am Cotton Oil 100 
600 ! Preferred. _. . 100 
8% | AmCreditIndem100 
106 jAm A an ama 100 
(| erred __.. 100 
\ |Am staan 
||AmFrult Prod pf100 
||American Glue. 100 
|| Preferred____100 
||Am Graphopli_-100 
| Preferred ____100 
| 
| 





Am Hardware __100 
|Am Hide& Leath 100 
Preferred ____100 
Amer Hostlery ___25 
||Amer Intern Corp 
5 $50 paid_ .100 
Am Ice Co new_100 
Pref new____100 
*\|am-La France 
Fire Eng Inc. 100 
Pref 100 


1 
Am Locomotive 100 
Preferred _ __. 100 
Am Mech & Fdy 100 
Am Malting...100 
lst pref 100 
Amer Piano, _..100 
Preferred __..100 
Am Pipe&Cons. 100 
Am Pneu Serv. _50 


100 
Pet -— Screw 100 
Am Seed Mach- 100 
Preferred ____100 
||Am Sewer Pipe_ 100 
||Am Shipbidg___100 
|| Preferred - 100 
|Amer Smelt Sec 
Pf Ser A stpd_100 
Pref Ser B_ 100 
Cent Tr rets_ 
||Am Smelt& Retg 100 
|| Preferred. _._.100 
||Am Snuff com_- res 
Preferred - 106 
| Am Steel F dries 100 
American Stores ft 
||Am Sugar Refg- 100 
| Preferred. __.190 
||Am Sumat Tob. 100 
Preferred _ - - 
||Am Thread pref - 
Am Tobaces 100 
Preferred ._ __100 
|Am Type Foun_ 100 
Preferred ____100 
Am W W & Elec 
Common __..100 
First pref __.100 
Partic pref __100 
Div warrants___ 
||Arno WinGlass pf100 
|Am Wind Glase 








'|Am Wool (Mass) 100 
1064%| Preferred____1 

75 ||Am Jernest --- 188 
|| Preferred. ___ 
180, ||Am Ww riiae F Paploo 
|| Preferr 

















Anglo-Amer Oil_ £1) 





4\Can Locomotivel00 


Assets Kealiza 100 
Assoc Dry G’ds-_ 100 
lst pref 
2nd pref 100 
Associated Of] 100! 
Associat'd Simmons! 
Hardware pf 100| 
Atlantic Fruit_-— 100! 
Atl Holding-____100 
Atl Gulf & W 
Ind SS Lines_ 100 
Preferred. __100 
Atlantic Refin_ 100 
Atlas Powder__100 
Preferred ____100 
Autosales Gum & 
Chocolate ___100 
Babcock & Wil_ 100 
Baldw Loc Wks 100 
Preferred ____100 
Baltimore Tube = 
Preferred ____100 
Bar & Smith Car100 
Preferred ____ 100 
Barrett Co 





Beatrice Cream 100 
Preferred 100 
Beth’hem Steel_ 100 
Class B com-- 100 
PE tony 
ings & Spen_ =~ d 95 
Bliss CE W) Co..50'd 450 
Preferred.___.50'd 68 
Booth Fisheries. (t) ¢ 
Ist pref 100}; 84 
Borden's Con M 100) 
Preferred____100| 106 
Borne Scrymser 100} 410 
Bost Belting 100] 
Brier Hill Steel_ 100) 
arg om 
Brill 





Bristol Brass____25'd 
Brit Amer Tob_-£1\d 
Ordin bearer__£1/\d 
British Col Fish 
& Packing. __100 
Broad Brook Co. 25 
Brown Shoe____100 
Preferred ____100 
Brunswick-Balke- 
Collender_ pf_100 
Brunswick Term 
& Ry Sec____100 
Buckeye Pipe 'L_50) 
Burns Bros____100 
Preferred ____100 
Bush Terminal_100 
Preferred ___.100 
Butterick Co___100 
Cal Pack Corp--(t); 
Preferred _ ___100 
California— 
Petri’m Corp- 100 
Preferred _ _..100 
Caltt Wine Assn. 100 
Preferred _ 100 
Calumet & Chic 
Caco & Dock.100 
Cambria Tron__.50 
Cambria Steel. _ 50) 
Canada Cement 100 
Preferred . .._100 
Can Fdys& Forg 100 
Preferred __..100 
Can 8S Lines__100 
Voting Trust---- 
Preferred _ . ._ 100 
CanadianCar&F 100 
Preferred _ _..100 
Can Con Rub_-.100 
ferred _ ._.100 
Canad'n Explos.100 
Preferred _ __. 100 


Preferred _ ...100 
Canton Co 
Carbon 





Carriage Fact..100 
4\\Case(J 1) Thresh 


4\Casein CoofAm 100 


Central Aguirre 


|\Cbampton Coated 


‘liCity Investing - 100 
Pre 





Preferred _...100 
Mach pref. _.109 


Case Lockwood & 
Brainard Co _100 
Celluloid Co_..100 


Sugar Cos_..100 
Central C & C_.100 
Preferred __..100 
Cent Foundry~ 100} 
Preferred __..100 
Cent Leather. 100 
Preferred _ __. 100 


PODS ...c-daat 
Preferred _ ___100 
Chandler Motor100 
Chesebrough 
Manufact’ng- 100 
Chevrolet Motor100 
Chicago Audito- 
rium Assn___100 
Chic June Rys & 

Un St Ydsetpd100 

Preferred _ _..100 
Chic Pneu Tool. 100 
Chic Ry Equip- soe 

Childs Co 100 

Preferred _ 
Cin Tob Wareh_ 100 
Cio Un Stk Yds.100 





ferred _...100 





Per share. 
19 


%'|Comput-Tabulat & 


23% 24 
101% 





| Clev Cliffs Iron. 100 


\|Conle. 


6c. O\d 
Cons Coal of Md 100 
|\Consumers Co_106 





'\Cosden & Co com_5 
||\Cramp Wa 


100° | 

11036) 
a 
25 

107 


16 
65 


Stocks. Par 





Clev&Sand Brew 100 
ferred _._.100 
Cleveland Stone 100 
Cluett, ate 100 
Preferred _ __ .100 
Colonial ¢ On ona kOU 
Colo Fuel & Ir_100 
Preferred _...100 
Colt’s Patent 
Fire Arms M__25 
Recording Co 100 
oil___.100 
Consol Car Heat 100 
ConsCoal of StL.100 
Cons Ice(Pittsb) ee 
Preferred 


Preferred _ __.100 


Continental Motor- 
Preferred (new). 
Continental Oil. 100 
es ~ Prod Refg.100 
Preferred _ __. 100 


' & 
SonsSh& EBId100 
Vot trust ctfs___ 
Crescent vow 2 
Slaughter-Hse_50 
Crescent Pipe L 50 
Crex Carpet. __ 100) 
Crock- Wheeler _ 100 
Preferred __..100 
Crucible Steel__100 
Preferred ___.100 
ae Cane Sugar 


Ncubsn- Am Sug- 100 
Preferred _ ___ 100 
ae eet Pipe L a 1 ass 





DavisC & C. 
Davison Baoaaer 


Corp ~(1) 
Deere & & Co pref 100 
DL& W Coal___50 


100 

ninsatad Match 100 
Dist Sec Corp 
Dixon J. 
Dodge 
Dom 4 dge.100 
Dom Coal pref _ 100 
Dominion Glass 100 

Preferred __._100 
i\Dom I & 8 pref 100 
‘'DomStCorpcom 100 
duPont (E I) de 

N & Co com.100 

Debent stk_.100 
Eagle Lock... 25\d 
Eastern Steel -.100 
| Ist pref 100 
Eastm Kod N J 100 

Preferred_._ 100 
Edm's &Jones Cor i 

Preferred _.. 100 
Elec Bd & Sh pf 100 
Elec Stor Batt__ 100 
| Elec Bleach Gas 100 
\Elgin Nat Watch 190 
Elk H Coal Corp.50 
= eee O|d 





rmpire aeons 5 
Empire St & Ir_1 
Preferred __ -_ 100 
Eureka Pipe L_100 
Fajado Sugar__100 
Far & Ship Tob 
Warehouse _.100 
lst preferred _ 100 
2d _ preferred _ 100 
Fay & Egan pref100 
|| Federals ~ atid 100 
|| Preferr nae 
\Fisher Body ---(t) 
Preferred __._100 
||Gair (Robert) 
||_ Co pref 100 
Galena-Sig Oil. ess 
|| Preferred -._- 
||\Gaston Willisme 
| & Wigmore--(t) 
Gen Asph com... 100 
Pref 100 








Preferr 
Gen Chemical... 100 

Preferred_. . _ 
iGen Cigar com. 100 

Preferred __._100 
|General Electric 100 
‘Gen Motors new100 
| Preferred new100 
-/|Gen Petrol _._.100 


Gen Ry 8 
Prefe a 
| Globe Wernicke 100 


erred - 100 
Gcodrink (BF). 100 
Preferred _. 100 
\Goodyear Tire & 
Rubber com_100 
Preferred 190°) «©1106 











d 34%) 
98 














a Purchaser also pays accrued int. 


1 Par valu~ $190. n Nomi 
z Ex-200% cash dividend 


ad Price per share not per cent. 
o Price per cent of par value. 


nal rice. 
t Without par value. oo & 


e Par value $500. 
t New stock. w 


A Par value $1,000, 
Ex-stock dividend. 


é Par value $10. 
z Ex-dividend. 


v Ex-rights. 
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Stocks. par Bid. 





Stocks. Par. 


Ask, 


IN DUSTRIAL AND MISCELL: AN EOUS SECURITIES. 


Vou. 105. 








| Stocks. Per. 


Bid. 


Stocks. Par.| Bid. | Ask. 





Gorham Mfg pf sao} 
Gray & Dudley.100; 
Gt A& P Tea pt 100) 
Great Lakes Tow 100 
Preferred - --.100; 
Gt. Nor. Paper.100) 
GreatSouth Lumber| 
Great West Sug.100| 370 
Preferred....100) 116 
Guantanamo Sug50 57 
Gulf States Steel100; 100 
ist pref trctf.100) 108 
2d pref tretf.100\n 95 
a & Kilburn 100) 2 
eferred -. . 100) 17 
Halsatten & Sig 100) 
Preferred - . - 100} 
Harbison-Walker | 
Refractories . 100) 
Preferred . ... 100! 
Hartman Corp.100 
Hart, Schaffner 
& Marx 


Hask & Bark Car- (Tt) d 
Havana Tob_-_.100| 
Preferred . --- 100) 
Hewesen ls om 
m@ BOGR...«<0- 25 la 46 
Helme MGW) Col100} 160 
Preferred....100) 110 
Hendee Mfg.-.100' 28 
Preferred....100; 93 
Hercules Powder100} 265 
Preferred....100;) 115 
Herr-H-MarSafe100 5 
Heywood Bros & 
akefield Co = 
y 


88 
99 


80 


145 
98 


Holly Sug Co, -.(t)| d58 
Preferred....100; 100 
Holyoke Wat Po.100 
Hooven Owens & 
Rentschler pf 100 
Hopkins & Allen 
gs com._.100 
Preferred __..100 
Houston Oil ctfs 100 
Preferred ctfs 100 
Div oblig...F&A! 
Hutch Sug Pitn_25) 
Hydrauiic Pr Br 100 
Preferred _ ...100 
Iilinois Brick. ..100 
Illinois Pipe L._100 
Imperial Tob of 
anada com...5 
Indiana Pipe L..50 
Indian Ref com 100 
Preferred ...100 
Indepen Brew’g.50 
Preferred 50\d 
Ingersoll-Rand 100 
referred __..100 
Inland Steel -..100 
Intercont Rub _100 
Int Agr Cor com100 
Preferred - ... 100 
Internat Arms-..25 
Intern Banking - 100 
Inter Button Hole 
Sew Machine_10 
Int Educational 
Publish’g com _ 50 
Preferr 5 
Int Harv of N J 100 
Preferred . ...100 
Int Hary Corp_100 
Preferred _ ...100 
Inter Merc Marine 
Co 100 


Preferred - “i 
Int Nickel vic. 25 
Preferred v t c100 
Inter Paper. _..100 
Preferred 100 
Pref stam 


Internat empet. fl 
Inter Sal 


Co.100 
K C Stk Yds of Me 
Common ....100 


Kayser enaGaron 
yeer 
lst preferred. 100 


Keyst 
Kirby —— pape 100 
Preferred _-__100 
Belb Bakery pt, -10 pf_.10 
Tenge 
New Seats -100 


ty |e 100'd 
ees Gee beat 





& Clark 100 
Lanst Monotype100 


Per 
100 


$4 








* Barre Coal. ...50 
Liberty Mills__100) 
inensy Bureau. 100, 
Preferred ____100 
Lig& Myers Tob 100) 
eferred _ 
Lima Locom..- 100, 
|_ Preferred 
‘|Lindsay L 
Prefe 
|Lit Brothers___ one 


11 {| pref 00 
3714 ‘Levitra (P)_..100 
24%||_ Preferred_...100 
414| LoutswTob Whse100 
‘| Preferred___.100 
MacAndrews & 

| Forbes 1 

i] 


Mackay Cos__.100 
Preferred __ ._100 
|'Manhat Beach Co_ 

Manhattan Elec 
Sup 
referred _ __- 
155 Manhat Shirt__ 100 
100% Preferred. _..100 
7%) Marlin Arms com (t) 
60 ||\Mathi’s’n Alkali.100 
2 |\Maxwell Mot__100 
- pret 


100 
li May 2d rh The) Dept 
BtoresCo com 100 
Preferred __._100 
| McCrory Stores 
|| Common-...100 
Preferred -...100 
90 | Merg Linotype_100 
25%) Merritt Oil 
|| Mexican Petrol_ 100 
15\%/||__ Preferred__-_100 
75 |Midvale Steel & 
220 || Ordnance---.- 50 
'||Midwest Refg-._50 
5% | Milliken Bros pf 100 
10 Mitchell Motors (t) 
Moline Plow -. 


96 
270 
117 

10 


| “Montgomery Ward 
pref___100 

|Morse Twist Drill 
& Machinery __50 
et Olivet Cemetery 
| (Nashville) __100 

‘Nashville Wareh 

|| & Elevator.._100 
\Nat Acme Co_..50 
‘Nat Biscuit... _100 
Preferred __ ..100 
Nat Candy-_...100 
lst pref___..100 
100 


cee “ 
Nat Carbon Inc Se 
Preferred _ _..100 
Nat ‘Cloak &Suit see 
Preferred _ 09 
Nat Conduit &C_ 1) 
NatEnam&Stpg 100 
Prefe 


Pref 
Nat 8 
Nat’l 


New Ori lang 
Prefe Bee Fie. 


rred 
N Y Air Brake_ 100 
N Y Dock 100 


Preferred _ 
NY&KyCo vte 106 
x ini 1 
N Y Trans ..-100 
Nicholson File. 100 
Niles-Bem-P’d _100 
Nee Bee C “100 

pe ee 
Nipe Bay Co. 100 
a jue Co. ay: 

& Pap. 
Nonhgra i rm 169 


4 bed 
Ogilvie Fl Mills_ 100 
Preferred 00 








is Blovator_-100 





172 


76 
79 


325 
105 





112 
113 


dn25% | 
15 
80 


share. 


20 





llowens Bot Mach. 23| 4 d91 
\|_ Preferred ...-100 
''Pabst Brew----100} 


Preferred __--100] 


2d pref 100 
| Pacttic Mail S8- 5) 
Preferred _.. 100 


.__||Packard Motor. 100) 
00) 


Prefer 
Pairpoint Corp. 100't 
Pan Am Petrol 
|| & Trans ene 100! 93 
i\PeckStow& Wie 25'dy 31 
iPenn Salt Mfg. 50: d93 


4,'|PennSeab’dSteel | 


Penn Longe ae 
Penn-Mex Fuel-- 


7% |Pettib Mulliken i09| 


|| Ist preferred_100) 
Phelps DodgeCo 100! 
Pierce-Arrow Mot 
Car Corp(no par)| 
Preferred ___.100) 
Pierce Otl Corp - 25) 
Pitteb Brewing 50 
Preferred __ . - 50! 
\Pitts Coal(Pa)_ 100) 
Preferred __..100 
Pittsb Pl Glass_ ee 
Pittsb Steel pf-_- 


: 4 Plant(T G) pref. 100] 


96 


166 
44 


25 


104 
120 


88 
325 
130 


73 
108 


38 
100 
5 


105 


110 
148 





534% Remington Typew- 


33 
10134 |Safet 


78 i 
12814) ‘St Louis Transf_ 100 


3114)'Saxon ~ Cor.100 


= 44 Securities Corp— 
General 


58 
334 Stand Oil (Kan) 190 
96% Stand Oil rey 188 100 


8 1124) Band OF Ohio) 100 


Plimpton MfgCol100) 
Pond Creek Coal 10} 
Porto-Rican Am 
Tobacco- .100) 
Prairie Oil&Gas 100) 
Prairie Pipe L_.100) 
Pratt& Whit v2, 100} 
PressedSteelCar 100| 
Preferred_-_-_- 100| 
| Prest-O-Lite 
Co Inc. a par) |d 
Proc & Gamble_100| 
Preferred - _-. 100} 
Pullman Co__-- 100] 
Pure Oil 5\d 
Quaker Oats ___ 100) 
Preferred __..100 
Ry Stl Spring..100 
| Preferred__..100 
' Reece Button- 
Hole Machine 10) 
Reece Fold Mach 10 


Common ....100 





Motor Car..10 


981% Hepub! & & Steel.100| 


referred _._ 100! 
nolds (R J) | 
D 100| 575 
Preferred....100; 111 
RIPerk Horse 8 100 
Preferred __. _100 
Rocky Mt Fuel 100) 
! Preferred ____100) 
Rome Brass&C_100| 345 
|Royai Bak Pow 100) 140 
eferred .100' 98 
Royal Dutch Co(t):d 66 
Bago-Lowell Co- $09 140 
|| Preferred __ 98 
Car H&Li00| 77 
(St L Cot tags yg 40 
stl Rocky ais 
‘| Pacific ‘ate 33 
Preferred __..100 


Re 


‘Sapulpa Refg....5 

| Savage Arms___100 

\\Scovill M fg_...100 

Sears, Roebuck 

| & Go com__.100 
Preferred ____100 


Preferred _ ___ 100 
|\Shredded WheatCo. 
Common ....100 
Preferred _...100 
\Silveramiths Co 100 
Preferred __ ..100 
Sinclair Oil & Ref t 
Singer Mfg___.100 
‘Singer Mfg Ltd__£1 
moans yore £48100 
‘ieee a 
Sloss-Sheff S&I_ soe 
||_ Preferred ___- 
Smyth Mfg Co. 100 
\Solar Refining --100 
Southern Pipe L 100 
South Penn Oil_ 100 
SoPortoRicoSug 100 
Preferred _ "tae 
|S’ west Vt P L.1 





-100 
stand ‘Sea ler_ 100 
sad Mla 10 
} an --100 
| Preferred__ 
Stand Oil (Cal) 
‘Stand Ol pal) -199 








Stand Ol] (Ky)_100 


Stand Ol of 
‘Stand Oil of NY 100 


Trew 100 
wan A .100 
|Stenley Rule & 
|| Level (NBdo. 100 
|| Stanley Works_ 25 





Per 


d38%4| 
95 74) 








Steel Co of Can_.100| 


Preferred -- -. 
Stern Bros - 100) 
Steteon (J )-.-100) 

Pref 





|Stewart- Warner 
| 8 ometer 100) 
gta akerCorp 100) 
i} ‘Preferved _100 
|\Stutz Motor Car(t) d 


0916 eared Boat (t) d 


97 4 Tobacco P 


310 


391%4| Preferred 


rior Steel__100 
‘irst pref____100 
Swan & Finch--100 
|\Swift& Co _ 100) 
‘Temple Coal,pf.100 
| Texas Company 100 
‘Tex & Pac Coal_ 100 
Thomas Iron _..50d 
Tide Water Oil_ 100) 
rod__100) 
referred____ 100! 
‘Torrington Co-_- 4 
ocacS0 


+! 4 ‘Transue & Williams! 


Steel Forg (t)..-'d 
iTrenton Pott..100'n 
Preferred _.100n 


46% ‘Triangle Film....5 2 


88 
121 
98 
103 


“22 


215 
545 


7 
43 4 | u Be rred 


36 
72 
65 


1074) Preferred 
1544 | P 


590 


163 
125 


|\Underw Typew _ 100, 
|| Preferr .100) 
\Un Bag & PpCo 100) 
‘Un B&P Corp.100. 
.||Unton Carbide_100) 
||\Union Ferry (NY 
|| & Brooklyn)_100 39 
| Union Ol 100) 
{Union Tank L_ - 100) z 
\Un Stock Yds 
|| So Omaha. 100} 
United Alloy Steel t' \d 
\'Untd Cig Stores | 
of Am com_.-.-_100 
Preferred ____ 100/z 


114 


70 
183 


95 
102 


TT) 
vo) 


D 

Unite Dyewood 109 
| Preferred _ 00 
United Fruit _ “100 
Untd Paper Bo’ *d 100) 

Preferred ____100! 
Untd Petroleum 100d 
UntdSh MachCor 25'd 

Preferred _____25)d 
U 8 Bob & Shut 100 

Preferred __ -- 
| DSCastIP&Fdy 100 

referred __..100 

U 8 Envelope-__100 
| Preferred __--100) 
/US8 Expreas._..100 
.0 8 Finishing __ 100 
U 3 Glass 
0 8 Ind “Alcohol 100 
| Preferred___.100 
U 8 Play Card 100 
\U S$ Print & Litho 


= 
WNNWNORMOANE 


~ 
~~ 


p 

us Realty & Im100 
US Rubber_-_-..100 
ist referred - 100 
U8Sm if 4& Min +4 
Steel Corp- 109} 

7 Preferred 100 
| Vacuum Oil_...100 
| Vandalia  peeae 7 


Ve-Caso Chem. 13 


00 

val oo My & C_100 
| Vulcan "Detin_-100 
| Preferred __--100 
| Waltham Watch 100 
| Preferred __._.100 
‘warwick I & 8t__10 
weenpars Wire 100 
Washi n Oil. .10 

| Wash arket.__50 
land Oil & G_5 
o0&Co 100 

com100 

Weating AirBr’ke 50 
West’hse ElI&Mf 50 


esting Mach. 5 
Westmor’d Coal_50 
W Va Pulp&Pap100 
Weym-Brut Co_ 100 

‘erred__..100 
Wheeling Mould 

& Fdy new com - 

New preferred _-_ 
Wheel ee Bt & 1.100 
White Motor---_-50 
Willys-Overland _ 25 

New pref _._.100 
Wilson&Co vtc_100 

Preferred - ...100 


inchester 

Repeat Arms-1 00 
Woman's Ho:el 100 

Woodward iron. 499 
wore ew). 


wore 
oO 
& Mach 
Pref A vt c__100 


Pref B vt c__100 
Yale & aw -100 





You 
| & 
pt Ganseed ~_.190 








“I 
oN 


Per 


10252 


8% 


123%| 


4234 








share. 





b New stock, 


a Purchaser ape peas accrued dividend. 


u Ex-cash and s v. z Ex-dividend. per share, not per cent 


a Price Last sale. 
2 Ex-dividend of $15. foegin «3 


n Nominal. sSale price. 
t Without par value. 


y Ex-rights. 





STATE AND MUNICIPAL BONDS 


In State and municipal bonds the custom has always been to quote them, “‘and interest.” That is the accrued interest 
must in all cases be added on. There are a very few instances which form exceptions to the rule—that is, where the prices 
given are flat prices, the accrued interest having been taken into account in making them. These are indicated by a special 
mark, thus (/). 


The figures in the column “‘to net” indicate the basis on which the seourities sell or the interest rate which the securities 
if held to maturity will net to the purchaser at the present market price. 








To | To 
Bonds id. . |Net.} Bonds Bid. | ' | Net. | Bonds 


| COLORADO | ey Be 
ALABAMA 48 1922 opt 1912 &S) 96 eine i 


Boulder 5s Sept 1 1926_M&S/ 99 -.. Key West 5s 1942 
4s renewal Cl C 1956_.-J&J| ---||\Canon C’y 58°31 0p’21M&N| 98 -__ Miami 58 1919-1944____J&J 
4s Currency fund’g 1920_Jé&eJ| 99 | -~-||Colorad s4s’290p’14M&S; 94 9 -.. Orange Co 5s 1944 
344s renewal Jan 1956 _J&J| 85 ---||_ 49 Ref. Water Mar 1 1941- --- Penscaola 44s ref 1941.A&k0 
Birmingham 6s ref ’23_F&A\b 5 | ---||Delta Co 5s ref’30 op’20J&D} 97 ... Polk Co 5s Road 1921-40__-_ 
5748 , ong, Mh ett; ee b --- mn RY 5s ey ge 4.40 Tampa 5s June’55 op’25.J&J 
s Improv Sep15 ---|| 5s Au --F& ’ , 
5s School 1924 J&db -2||Garfield Co— | «| Sa aon ee 
s Sewer 1938 ---|| 58 refdg May 1933 op ’23- Bi: FOREI GOVTS 
5s Fund Sep 30 ’41 M&S30/b ---||Grand Jct 58 '26 op ’21-J&J| 97 | __. Amer Seveten deeasteies Co— 
Jefferson Co—6s 1921.._A&O.b ---|(Gunnison Co 4s’190p’09A&O;} 90 | __-| 5% gold notes 1919-.F&A 
6s Dec 1 1917 J&D/b ord --- oe pd es a | [12 Anglo-French 53’20.A&0O 15| 95% 
° | ||\Las Animas Co4\'%s ‘4 95 ale renti ves 3% 
414s July 1 1931 f 2 > Argentine Republic 3% 
4\%s Hospital 1963___J&J\b 


.75%| ---|\Ouray Co—4s'2iop’11F&A| 85 | 90 | nternal g 5s of 09 sf M&S| 
Mobile—5s Sewer 1942M&N/6 
5s School 1943_ _----. J&Db 


-75%)| ..-||Pueblo 63 Sept 1 1921-M&S/b 4.804.70%| ___. 6% notes— | 80 | 89% 
4s Refunding 1937_A&O\b 
414s Wat & Sew '39__J&J.b 


70%| ..-||_ 58 1918 op 1913 J&D\b 4.804.70%| -77 Ser C Dec 15'17.J&D15) 
70 
Mobile Co 5s ref 1928__M&S b 
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SWF FS SN 


.70%| ..-||PuebloCo4 4sref’3lop’21J&J\b 4.804.70% - 6% Treas bds May 151920! 9934} 100% 
-70%| .--||Pueblo Co S D No 20 4s! British—Cons2 3s op'23.Q-J. S| 814 
70%) ---|| 1932_--_---____.- _M&S/b 4.804.70%| _... 414s War Loan’25-"45J&D|I 56 
.70%| ---||Trinidad 5s ’32 op ’22-A&O) 98 | 100 |___| 5% gold notes 1918. -M&S| 
70% oof CONNECTICUT | 514% notes Feb 1918.F&A| 9754 
708 ---|48 July 1 1936 100% 5% % notes Feb 1919.F&A| 99% 
.70%| ..-||Ansonia 414s 1918-44__A&O|b 4.504.40% 514% g notes 1919._M&N| 99%) 
-70 | Bridgeport—4%s CH’18J&J/b 4.604 | 514% g notes 1921_-_M&N, 947) 
-70%| _.-|| 4s Bridge ’18-’65_._J&J\b 4.604. | ... Chinese Government— 
-70%| --.|| 434s School 1918-35. F&A\b 4.604.40%| 6% Treasury notes Nov _| 
4s July 1 1925-1941_J&Jib 4.604. 1 pe Bip ee eeGet M&N| 
414s 1918-1946 __._.__A&O\b 4.604.409 Hukuang Rys 5s £.J&D15 
4s Corp July 1919...J&J) 98} 5s of 1896 £ red on or | 
.70%| ___| Bristol—4s Funding ’27_J&J sh before 1933_-..--- A&O}| 
100 ---|\Danbury—4s 1920 __--- J&J| ¢ nee 414s of 1898 £ red on or } 
|| 314s Oct 1941 before 1944 M&S 
3}gsSch& Ref Apr’32A&0) § Cuban 5s 1944 op 1911_M&S) 
ARIZONA | EHartford—4s'24op’04A&0)|  ¢ ‘Internal’ 5s Nov 28 1913); 
P F ‘| 48 Funding ’39 op ’29.A&0 2 optional M&N 38) 
414s ref Apr’38 op 28 J&J15) ----- 4.25 E Hartf Fire D 48 1931_A&O) ____- “Ext’l” g 44s ’49 op-F&A! 
Maricopa C ounty S8DNol Fairfield Co44isCH’45J&J, 98 -.-' “Ext’l’ g 58 1949_...F&A| 
5s M arch 1933. --.--Mar ; 4.25 Greenwich 4148’'18-’24__J&J} 100 Lone Dominican Republic— 
Phoenix 4148 1950 op "30 J&J ---|Greenwich (Borough)— |... _ Cust’s adm sf 5s ’58_F&A) 
5s School Mar 1933 4.80; 414s Funding 1917-38 J&Db 4.50 | France (Republic of)— 
5s Jan 1 1954 op 1934_J&J) -----| ----- 4.80 Hartford—4s 1918 J&J 5% National Loan not red) 
Prescott—5s 1948. _-.-_J&J) 4.80; 4sg Water 1918 , before Jan. 1931_Q-F 16) 
Tucson—5s Water 1950 J&J 4.80) 3lo6sgJune11955__.J&D) § 54s conv notes 1919,A&0/0$144 | $149 
44s WW Mch10’38 M&S10) 4.80, Hartf S D—4s Ars’1’18_J&D) German—3%s opt..--A&O; $97} 
| | | || 49 2d North *24 op ’04_J&J| | 772 ~ New 4s irr befApr1’18A&0| 
|| 334s South 1931_...M&N| 88 | --. Hawaii, Territory of— _ 
ARKANSAS || 344s South 1955....M&S 4s Imp ’41 opt '31__-F&A) 
| Meriden 4s 1918 J&JI, 4s Im Sep3’420p'32.M&S 
Ft Smith—5s 1926...._A&O 534 Meriden (Town) — | 3\%s Imp '21 op 1911_J&J 
5s W W 1918-1926._M&N 5%) 3s 1918 to 1924_-._M&N 444% 444%) --- ItalianGov6%notesOct’15-17 
St Francis Levee Dist— | |Middletown—4s 1922...J&J| 97% | 54% 10-yr g bds(Sept’16) 
6s Oct 1 1943 opt '33_J&J 544) 3s 1921 J&J 96% | 5% Int 1926-1941__..J&J 
6s 1947 opt 1937 J&JI | 5% New Britain 4sJuly1 "27F&A| 96% Japanese Government— 
54s 1945-1964 J&I) 544| _ 3\4s Sewer 1924 J&J) 95% | 4448 £'25 opt ’10_.PF&A15 
5s 1949 opt 1929 54) New Britain (Town)— | 44s £ 1925 opt 1910 (2d 
|| 3448 Sch 1929 op '09-F&A) 9214 adil series) J&JI 10 
| New Haven—4s 1918-’19J&J; 984) ---| 48 £’'54 opt '10_J30 & D31 
CALIFORNIA | “ monet soe tess -- AS 97 | ype wentdee -. ope siset seat 
8 Oct 1917-1924_-_ --. Neth’d Gov 5s *30.-F& 
44sUniv bldgJan5’21-65J&J|> 4.45/4. = oot 1939 J&J| 92 | ... Norway— 
4s Harb Imp 1985 op’50.J&Jb 4. ° ---||_ 3144s Town 1918-1929_J&J| .--'| 68 Oct 15 1917----A&O15 
4s Highw July 3 °18-’61_J&Jb 4.45)4. ---|\New London 4s Sch '27J&D 974 --- Philippine Islands— 
Alameda—4s '17 to 41_J&D 4.60 3s Water 1926 J&JI\b _..| 48g L Pur '34 opt ’14-Q-F 
434s Mun Imp ’18-’48A&0) 4.60 Norwalk—4}48 Jan 15'54J&J) 97 ---| 48 P Wks & Imp 1935.Q°M 
Q-M 


5s Ref 1931 J&D b 
5s Road Feb 1932_._F&A 5 
4s CH & Jail 1926___J&J)b 
Montgomery—6s 1924__J&J b 
6s May 1 1918 J&I\b 
5s Street Pav 1923___J&J\b 
5s Funding 1940 
4s Water 1928_- ‘4 
4l4¢s8ch WW&Sew’44 J&J 5 
Montgom’y Co—5s ’35_A&O)b 
Selma—5s ’27 op 110 M&N| 9 
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Bakersfield 5s '17-’52._A&0 4.60, 43g May 1935 J&J; 9 ...-| 48 Impt 1936 opt ’16- 
Berkley 5s 1942-1951_..J&J| ----- | -60' 314s (Town) 1918_.._A&O)} ---. 48gold Dec 1 1946..-Q- 
58s School 1918-1955__J&J| 34s Water '29 op 19_J&J b444% ---| Manila RR (South Lines) 
Los Ang—4 48 '18 to’35 J& Jb Norwich-44s Mar 2 1939..| 94 Ist g 4839 gu op-- M&N 
44s OR Dec31'17-’37J&Db 48 1930______ op halls M&S 96 | Philippine Railway— ; 
44s Harb Imp ’18’51J&D |} ---|| Town 34s 1925____-_- J&J; 89 | Ist g 48'37sfop gu_J&J| 
44s El plant '18-’"51 J&D --- Orange—4s g Fund ’25__J&J| 9534| -----| --. Porto Rico—4s 1918-33_J&J) 
$e Aus 1 '23-'42-_ F&A ---| South Norwalk 4144s’42M&N| 97 4s Jan 1 1937 opt ’22_J&J) 
4s W ann 1917 to’45 M&N | --- Stamford 4s Park 1942 MA&N|b 4.404.30%, .... 48 Jan 1 1944-1950. _-J&J) 
“5 1918 to 1930 |---| 4148 School 1918-1945.J&J|b 4.404.30%| -.. 48 gold 1919-1956_-.-J&J) 
334s Water 17 to ’41 A&O ---| Wallingford— 4s ad 1927-1930_._J&J| 
448 Sch 1918 to '44.J&D |---| 49 High Sch 1917-46_J&D\b 4.504.40%) -.- Russian 4s of 1902 opt-.Q-M) 
Los ng Co 4%s'18-’49 F&A | ---, Waterbury4 4sSch’18-21J&J > 4.75 Wladikawkas 4s Jan 13 ’57) 
Oakland—5%s '18-’43_F&A ---|| 4s Water 1918’71__J&J\b 4.7! optional 1916-.--J&J14| 
4%s Mun Imp ’18-’43F&A |---| 438 School 1922-1953 J&J\b 4.7! 6% %creditJ’ne18’19J &J10) 
44s Jan 15 18-'47_._J&J |---| 48 Water 1920-'49_.._J&J|b 4 514% Int Loan ’26.F&A14| 
---| 48 Park 1918-1958__.-J&J|b 4. 544% Ext Ln Dec '21-J&D ($17 
---| 34s School 1918-'32__J&J\b 4.75) --. 4% Int Loan 1924-Q-M 14; 69 
| --- West Hartf’d 414s, '43_J&D)| 100 Swedish 4-348 1920.--F&At 
| ---, Willimantic—4s 1924._A&O} 98 Switzerland 4s optional 3&1 








44sSch&cJne’18-’51 J&D 
Oakland 8 D 4s ’18-’44_J&J 
Orange Co 5s '18-’45_._._M&S 
Pasadena—4sJan’18-’42 J&J 

44s Wat Pl’t '17-’36 A&O 
Pasad 8 D 4%s’17-’22 Sep 15 
Redlands—5s ’22-’51___J&J 
Riverside 5s 1918-53__._J&D 
Riverside Co 5s ’25-’54 M&N 
Sacramento 4s Jan’18-'45 op 

44s Sew & Dr ’27-’34 J&J 
Sacram’to Co44%s’17-46J&D 
SanDiego 5s WW’18-’54A&0 

44s 1918-1941 &J 

4\%s Wh & Har ’18-’52J&J 
San Francisco 5s g’18-’55J&J 

5s Munic 1918-1960__J&J 

5s 1918-1939 M&N 
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--- Windham—4 4s 1944___J&J| 100 5% notes 1918 
ae 4 anal 5% notes 1920 


on DELAWARE United States of Mexico— % 
--- 38 Dec 1 1927 op '02_.__J&D 4 5s g Refunding 44._Q-Janic 50% 
--- NewCastleCo4 4s’ 26-34J&D ‘ 4s gold 1954 J&D, 32 
---, 48 Ref Dec '17 to '24_J&D .- 0) 


---| 334s 1918 to 1920__.._.J&J) ----- 
one Will ton—4l4s '22 _A&O} 4. FOREIGN CITIES, &c. | 
4 3 St & Sew 1934._A&0) 4. ; Amsterdam 4s 1900- 01_A&0| 
4335 1928-1937 A&Olb 4. : Bordeaux (Fr)6s ’19 -..M&N 
44s Bldg-Con ’53-62 M&S/> 4.704. Copenhagen 4s of 1901.M&N| 
4s St & Sew Apr1925._A&0 5 4. : Frankfort-on-Main (German 
|--- DIST OF C 3\%s Ser 1 1901 M&8 
--- 3.653 Fund cur 1924___ Havana—lst 68 1939-..Q-J 

44s April 1922 cnn FLORIDA 2d 6s > 
34s g July 1 °18-’44__J&J --- Duval Co 5%s’32 op’12M&N) Lyons (City, Fr) 68 ‘19M&N 
SanJoaquinCo 5s ’18-'49 J&J 4.60 5s Road 1939 J& arseilles (Fr) 68°19... M&N 
San Mateo Co 5s ’18-’42 J&J 4.60 5s Armo J& Paris(City wee 1921.A&015 
Santa Barbara—5a gold Sch Hernando Co— | San Juan (City of) Porto Ri 
Jan 10 4.70 5s Fund&Highw 1944_J&J .--|| 58 Ref & Imp 1922-36_J&J 

448g Aug 1943 F&A 4.70 Jachsonv 5s May15’24 M&N > 4. , .--|Sao Paulo (City), Brazil— 
Stockton S D 5s ’18-’21_J&J 4.70 5s Improvt Jan 1'36__J&J\b 4.904. ---|| 6% Ext g bds 1919-28 J&J 
7 
b 
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4\%s Imp N .M&N ---|/Tokyo (City of) 5s of 1912— 
CANADA—See page 50. 135 Feb 1937. ated MEA -7"]} Red ann sf beg’17-52M&S 


b Basis. cOn basisof $5tothe £. dOn the basis of 4 k he dollar. /f Flat price. A On the basis of $4.86 2-3to the £. /In London. 
mn Nominal. «Sale price. ¢ Dollars per 1,000 rubles, flat. a per 1,000 lire, flat. » Dollars per 1,000 francs. 
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item nse AND MUNICIPAL BONDS. [Vou. 105. 
























































, ene | To | l l | To | eee (we 
| pia. | Aer. |Wee,| Bonds. | Bid. | Ask. |Net.| BONDS | Bid. | Ask. |Net. 
ae | 'S2"33 A&O 16)....../.....- 4.50 
CANADA eee: |Macon-—5s July aF--29------|- mene “4a Court Wee "11/84 ARO aaron 4.50 
Dominion of Canada— - 7 | 4iteww 1918-'36.. J&3|------|------ 4.40) 314s Court H’se 1917 A&O.______|_--_-- 4.60 
5% gold notes 1919. F&A, 96% 4 ae pig Bn & Sew’20to’39_J&J)_...... peat '4.40) Sioux City—5s’170p’15M&N__----|----_- -60 
Se 1921------------ Ooo --7-7| Sebel ccc 4148 1926.00 Jad b 4.65 .4.50%| ---| 4s Jan 1919 opt 1914_J&J_--_--|--___- 4.60 
bs 5 fetal? <4 “94% | 9514| -..\| 48 Munic bldg °25-39 A&O.6 4.65,4.50% cis Weteriae-—_ yen 16 ks sa 
5s Mar 1 19: 37-...--M&Sif 947% 95%4| --- |Savannah—4 s ref ’43_J&J --.---|------ 4.40 Woodbur Co Ss '26-/43 5é]|_.. _1...... 14.50 
Alberta, Province of— || 44s Drainage 1944__FP&A)------|------ 0 J VO 08 (20°34 IES). ~~ --|----=- 
5% deb May 1 1925.M&N|_...-.'-.__-- 6 414s refunding 1959. _F&A'------ ------ re 
444% sf deb 1924.._F&A| 90 93 | == Valdosta 5s 1918 ’42____Jan ..----|------,4. KANSAS | 
Calgary 5s 1933. -----S&J|------|------ esa | Atchison Co— 
5s June 15 1935---J&D 15)------|------ 614 )| IDAHO 4s Refund ’29 op ’14__J&J _.__--|__---- 4.70 
5s July 1,1945------- TEE|--n2-<}-0 one illa M , J&J |4.40 |Emporia— 
6% notesMar15'18. 2 ees eee | 274) Sise Seg 31 op 21,9 3ad|.-----|------|f 40 414s Dec ’29 op 19. SS wes: 4.70 
Galt 4%s Apr 18 '31-A&O018)------|------ 74 | 4748 sgl A 38 gg O° uagg emia \EmporiaSD4 43’ S20p' 223&5---.-- See 4.70 
4348 ElPowd'ned’ 2! 1 | Saeed Ree | 634 48 Jan 11984 op 1024. --3A3\-_. 2-2 2222|4.40||Ft Scott 434855 op 10 M&S _2 port 4.70 
Iph—5s Wet nOWEL Ob l-< essa) oases! feah’99.°21 TRI! —5§ a so ad coast tec oh oo 4. 
seecone ab 2 4bo aed /--=222)°022| 694 Blane Co on Reb op 12-33! 100°" |022222| °..|| 440 Pub Bide’ Olop'S196 91-2. cc] casos |acg 
lifax SIWY 1980- - - annem inn nn . City— j 
= eS OSS J&J|------|------ ea Lape ad ySD 50°25 50p'15 M&N/| 100 |------ --- | eaaeee SS 1 1918- 1925__F&A Bee eEe eae 4.60 
Hamilton 4s 1922----- A&O|-.----|------ i aol ee tea 19aL on’ 5583, 100 | | __.|| 4148s Wat&EIL '18-22A&é0_____. Scam 4.60 
4s Apr 1 1932_.-__-.-- A&O}.-----|------ 5° B01 8 1918 to 1924 op ete, |"""|| 4143 Sch Bldg 1929._J&J_._-_. | kai ae 4.60 
4s Elec L & P 1941--A&O}----- rece? “aa | | 4's Wat Plant Pur’39J&J ---_-- = 4.60 
Lachine P Q 5s 1954---J&D}------|------ 6% ILLINOIS | || 44s Refg Feb 1’29_.F&Al______ lecncae 4.60 
Maisonneuve Q 68 1918-J&J)------|------ | 6121 hic 1924_J&J! | \4.35 Leavenw—4%s '18’21_J&J\_---_- Seeieech 4.60 
5%s May 1 1919 -.M&N|----.-|------ | 824)\C 0 48 1918 to ler: 7 ge Agate 14.35 |Morris Co 4%s ’18-’23 J&J) TA Se, 
6p May 1 1930 ---M&N) wae tesaies cal garda} silane | 6% orld’s Fair 1921 -- -J&s ‘eee ro) ee l4. 35) Sedgwick County— ee 
4s May 1 1936_-.-M&N}----_.|----_- | 6% 4s g peas saan ie tbc - 207 plage set 4.35 58 Fund 1925 op 1915 J&J ------ bd 4.60 
Manitoba 5 58 1920----- F&A) 96 97 |---|] rt femtyr 4m a me: 14:35| 414sB’ge Oct’270p'17 J&J .....- eae 4.60 
oe red 1990. --2--MANI------|------| B94|| 40 1918108 dad no --|-cccc le ab Shawnee Cos 1084. maN|o22022|222022 4:60 
4s Drainage July era ----+--|------ 5% 4s Ref Wat 1922- 1935 to ‘ates |oo-e-- we | Taras Sept 96. _Jé&J| Ne 5 * 1 ye 
Montreal 5 % notes '17-J&D} 9974) 100 |---| So Park 4s 18 to ta al Nita Ye 4%s Elec Light 1929_J&J\_.__-- see \4.60 
ay% notes 1918 oo--- eel 9 | 100 5.50) No W Pk 434 °20-34 — \L2I22/4:40)| 4s Water April 1 '24_A&0)__-__- ee re 
8 Dec 5---.-~- eabdde, RPE SR ie | 34 come 1919... 3@d).....- Sanaa sia : 
best Nov 1 1986. --M&N'-.--- foeoere 50) W oo a tF an acai atta ‘nw TadesD os Jan 1038 ia-.--.. ertane ress 
4148 SUEY 1006... ccanealawo-- J------| 50 Chicago Sanitary Dis aD 4.40 |Wichita—— 

48 Jan 1944------ wit ere ‘ere etl pr Bent 1918-1081 Mae 2} Vauiad 4.40) 53 1929 opt 1919_____ J&J\..---- Ein ccniong rec 
te pepe Mens eeale anes « ee aia WRaeee \4. oi aeianainsogats Se oh. eee 4.6 
4s reg May 1927-..-M&N/-.--- Nonbabe 4p haa gd I aia ROR: (4:30 | Wichita School District — 
4s May 1 1933 £ --- MEN ----- Pease 5.50 Cook Co—4s 1918- aie he 4.30, 4%s July 1 1923_____ Bye |4.60 
48 May 1 1944..... M&N|------|------ 8.50) 4s a 5 1918- oo ton See | bagi: 4.30|Wyandotte County— | 
344s Rfg May 1939-._M&N|------|------ -50| 4s Ser 1918-1933 - _J&D)------ ro eis l4. 35)! 4\%s Bridge ’32 to ’41F&A\_.----|-.---- |4.60 

New Brunswic Sear a | || 48 Forest Pres’18-’34 A&O}-_-_---- |------ |£-35)) 
3148 Jan 1933-.-.--. BEE EERE 5.75) 3}488 1918 to 1923. .J&J|------|---2-- 4.30 | 
48 April 16 1921--A&O 16)--.---|------ i ge Dl gS | 4.75. KENTUCKY | 
4s July 3 1930_----._-- J&J)------|------ i 7 yt eet wyssate \4.50| Taz-erempt: an amendment to th'e Const\itu- 
4s 1932 opt 1902-__-- J&J|------|------ 75) wenn ing $78 18) — ai ‘hood. '4.50 ion of Kentucky passed at the \Nov.19 15 elec tion 
48 1932 “of ios; ae 15) Boece > ee ¥ 75) Spee ta ol 5s 1917-1923, .|727772|777777 4°50 provides that all bonds of municipal He! tons 
ek Gonenever 58 60. BaeJ 2 MPS. RRA. 634 Springfield 34s ref ’20 Sept -. -- - | leant }4.50) ‘onto gay or hereafter to be issued sh all be tiaz- 
wen Ror 270" 48°19 ae3) emg tabaci 5% | RGowlaasen— ‘ aol oon 
4s Jan 20. -..-- = ec ope. i W W 1919-1951___-- 4. . --- 
feiss | eee bbe 3% oBooneCossCit'is~20 MAN|o ....|_.... |&.80| 48 Itedemption 1922-FKA 4:80|4.6070| --- 
he gt Cy BT Et oy 4 let) be | ~ . ie aes l Water 1927_____- . -- 
wir hy gt Delle «ieee Hl 534|| ‘ods Bridge 1017- 33M&N15\0 PGE TS: it 30| 4s Fundg 1952 op 42 FSA 4.804.604) ~~ 
aie May 1925. --- Ma&N| pencen| sean 5¥4|\oCrawfordsv 4s '18-'20. an ~---|-*-2- 4°30 | “Yoge'e Fund 18 to ‘24 ~~ ee, See 4.60 
461941...........- MEN -.----|------ 5 74| wea BPO Ref '33. ied jaiatasse: 4.30 Fra LAS, 444s'270pt’17 J&J\..----|------ 4.70 
34s 1936-.-.------- J&S) cE I 5%4)| 048 Ref 1942. - - . - 5--384 BRL Kana. |4.30| Franklin Co 5s 18 to ’24 J&J)_.----|_._.-- 4.60 
Ottawa City 5s '18-'45__J&J}..----|-.-.-- 574\\0Floyd Co 4s 1918-’3 ens Ts Eeerers (4°30 Harlan Co— 
Bade "OG. B46, 86, "44. Js loc --- lace. co 53 oFtWay—3}4sJan 18’ Ped © cncnlocecce 4 30) 5s Rd & Bldg ’22-'46_M&Sj______|_____- 4.60 
3348 Sew Sep 26 '28_M&S|------|------ 574\\0FtWayne § D 48°17- atte ES seas '430 Lexi ton 5s RR aid '18J&D)------|-.---- 4.60 
Quebec, Province of— |oFranklin ne nw 18-'30-J&D)---.--|------ oa a ee 4.60 
So Sune 1.1096... aD 93 96 | 27| nas Han 15°23'32&J 15|-.---.| --.-- 14.30, Lexington S.D 4s 1938_ JD BLD peepee 4.60 
s June i 1¥20....-. +: or. r —— = St ! 
Quebec City 58 April 1920-|....--|------ SE ee led A ag ys | ieee pe re 35) Lou igs Hospital 1951. M&S 104 |------| -- 
ol eS Ss. eo) - <= een owe e i 
ae tage es - ’ --|4.25,, 434s School impt ’54-A&O 102 10 o=- 
3 ; old July 1930_.J&J|------|------ 5%4| 4s Park Imp Jan 1 27 - 727 eH te Ee 4 25! 4s Mun Imp 1923__-_J&J| 98 |____-- jo Sia 
34s July 1 1931__--- J&J|------|------ ee) Seton, Wek Sh aee-~----| o---- \4.28|| 48 do Dec1'28..0-M 98 |....~- lin 
314s Jan 1 1931___.-- J&J|------|------ 5%4|| 03)4s Hospital 1939-J4J Sveress scene 14.25 4s Park 1930....... Ee veep se 
3%s July Te) RRS J&J|------|------ B73 | 03 4s City Hall 19 Tas! Suede Gn co cex< 4.25) 4s Ref’ g July ry 1937--J&J Fae eco 
Regina 58 1929._.____- yD | Rs ERS 64 joIndianap 8 D 48 '18-'26 J&J)------| ----- [ool sae ° 2 SS phgmene we 
fa Gs May 1 1918_.___- M&N)..-~--|------ San 200 Poe ee 2 1986. 360 ------ meena) ee ae J&J 100 |i0i | 
St Boniface, Man,5s’31_J&J2|..----|-.---- 6%4)|__ 03348 July 1 1941----J&Jj---.-.| ----- "ll 4s Louisv Wat Co’50 F&A! 100 | 101 | _.- 
Saskatchewan, Prov of— Jeffersonville— 925._M&Nia '4 30 | 3s g Ref’g 1940__ a 4.40 
5% gold deb Jos'18 opt "16 RE! gu: 8 oKnos Com4s 1917- 20-J&D\o.....| 222../4:30| 314s Refunding 1043-J&J) | ---|---2-- 4-48 
aNcouV BDU ,08 1S Opt 10\-----.~)~----~ 191.992.9321 MA&Rin ~~~ 14.301 38 Sewer & Park 1941_J&J\.-....|_...... < 
Three Rivers 5148 '20 M&N2\------|---.-- 6i4oKokomo 49'21-'26-'31-M&Sjo--.--| ----. re We a Sneed 
Fesomte Se 1018-1856..482)---.---|---2-- 8.751 Cbe Porte Oo ba totes Se Dien... =221|4.30|" 58 Ref 1933 op 1913-M&8_.----|------ 4.60 

8 1923._----_..._J&J\------|------ Se ees ee tek Ste gan | ooee  REABE BABRE ; 

s July 1 1024-----J&J|--2222|22222 5.75 |oLoganspt 3 248'26 0 ‘18 Jed}e cee--} 2-=-- ber RR RT 1 op'ild&s ge ipa 
4s July 1 1925_-.-- J&J)------|------ 5. 5 18-3 f’27_J&D\......| ..... | 4s Street 1930 op TS Me n<cetlenases -- 
414s July 1 1948-----J&J|-----=|22 22 oe 8:75 (Marion Co—4s Re S&S 0° 222) 22227/4.35| Padueals 4348 °18 op "98 T&D |... 2 2| 2222 4.60 
444s Jan 1 1949____- J&J}------|------ 5.75 03}48 Bridge 1924----J&Jjo -..-) --.-- 4.25 48 Oct 11920 aes, baat 4.60 
4i%s July 1 1953_-_-- ie aad ail 5.75|| 034s Refund 1925...J&Djo -.-.| --.-- an Se en © ee ere 
4s Jan 1 1955____- DE bhaonuinne<on 5.75 |oRichmond—4s 1937; - -M&sie Emde inte if 4 
4s St Imp July 1922._J&Jj------|-.-.-. 5.75 |}oRichm Sch C 4s’ 18- 19 rene sere, serene \4.30. LOUISIANA 
2 ese" ton | | aad lias oe ces eee ae ois Spears, Borns e 4.30 5s Port Comm’n ’20-'54 A&O.------|------ +20 
4 uly 1 i915_.-_-...J@J/---~--|------ ° / OS ABE 2ULS LUAU. ~~ 2 BELA C- eewn| connn re o , oS a Se e 
3348 July 11944745 _-S&J|--222-)o ooo 5.1) out hend——ts 1985. J&-J¢-----| =----| 430/58 Port Com "23 hy a Nec 4.50 

Vancouver, — |, ——.00C:C~<a ss: eee: lL 4.40 
6s 1919 opt 1917_--_J&D}|-.--..|_-__-- 64) South Bend School District | 4. sal $168 Bet om 96787 MAB ocean 4.50 
546% tr 8 notes’18’20M&8) - -----|..---. 674) 049 Apr 17°18-’27__--F&Ajo--.-- qeous Atchafalaya Levee Dist— | 
4 48 Nov gopto'32. Meso! GE, AR oie l tome Outs Te eet *ST BO 6. .00-) cones 4.30] 5s Ref 1949 op 1939-M&S 1054) 109 | --- 
do 6¢ tnap Rept 9°37 -MS0|------|------ Gis) ees Somes ISN caieeelen---| 277 4:30 |P%p'to2a ope 1912"<< MAN 10234). --- 
4s St Imp Sept 9°32. M&S9/__-...}-.-.-. 4 \oTerre 18 "S3IM&S/0-~---) ----- Lisa 

VictoriaBC4 4sJan21'24 J&J|_.----\.---.. 64 ||oVigoCo4 4 Dec16 17-3706 Seecee| oocee rt pe |Caddo District Lev Jes) " aa tee 

Win ae tM in, Bs 442 AKO Gubasielocnean 674] ee se -=<F° = \° UR Deg: | |lPifth District Levee— 
innipeg, Man, 58 '44-A&O)-.---.|....-- | | "es ane aan Seen See 2081 ss a 
Se June 1 1926...--~ Si osceccbuagaol 6 ||INDIAN TERRITORY (See, Oklahoma) | | o oe BY---4%5 eh ------ _ 
58 Oct 1926- --.....-----|-.----|------ 4 IOWA | | | 5s Oct 15 1962 op 52 A&O, 100 |..---- ose 
} Aug 11046... .F@A 15 cchoesicenneal a Mined 4368 1918-31-.-M&N'b 4.604.50% -.-|| 5s Oct 15 1963.---A&O15, 100 |_.-.-- --- 

ae Burlington 4348 ’17-"33M&N b 4.60.4.50% ~~~ Lafourche Basin Leveo— | | ~_ 
‘GEORGIA Cedar Rap 4148 1918---J&J\------|..-.-- pe RN Bi eel le 

oe |)6t a J&IJ|\b 4.10/3.95%| ...|| 48 1918 to 1919----- J&D)------[-2 2222 4.60 La oon 1959 ont 1042, J&D_...--|-.---- hve 

44s ret 1935-1945____. J&Ib 4.10/3.95%| ._.|\Cedar Rapids School Dist— 5s = ae p Pr 

4s July 1 1926-__._.._- J&Ib 4.10/3.95%) _..|| 4348 June 1 1921.---J&D}------]--..-- jo-ae ee GS & DS July'22J-Q 105 |-_----- Jas 

3s Jan bs pektaeee3 b 4.10/3.95% ---| Council Bluffs— 3 aQ0MAN 4 soll 2 mium RE ca as 330 see 

Albany—5s 1945____-- Misliwanwncicooces 4.70) 414s Wat-wks ’18-’"30M&€N)------)-.-.-. 460) os Pre ium (dr num) J &J 4330 ips ple Sa 

Athens—5s 1922_____ MAN ST Wye 4.70) 414s Fire Eng H’se’20 J&J|------|_...-- as 58 Floating debt '48.A&0, 75 |...... ee 

ee oT I&I 4.40 Cones iret 20 0p. ar Pe NE) Bee 14.60, , Constitutional 42. ies 95 95%! --- 

s Jan 1 1940___-_J&J|_-----|------|4.40 Davenport 4s 1917-'29 M&N ------|_.__-- \4.50) 4s Nu cal be 1950 o one 93%| 935%) _-- 

8 Sewer 1918-'40..J&J|_.-.-2|-2222- 4.40 Davenport) 44s 1921 J&D! wo-2--|------ \4.50, i Son tat on We Sa... |. ~~ 
4s Water May 31 '23_J&J\-----2|_2-222 4.40 s Sch Bldg 1925---J&J)------|------ (S-2on $8 Santee © oD 
34s July 1°31 & '33__J&J'-- 2 |e 4:40||Des Moines 5817-'21..---.|------\..2222 4.50 Creams 1959 opt 1929.J&J\...-.-|------ im 

Augusta—5s 1921_____ BBN 22 --coloconee 4.50) 5a Municip 1918-1957 J&J\------|------| Oa eee ee aaa 
414s Red May 1'24_M&N|______J__ 2 7 4.50) 4148 1918-1931____- M&N|-----~|----~- Se aaa not 1662 AaOl..---- 103 |... 
44s Flood Prot ’42_M&N|_.____]____ 4.50) 4s Cit Hall 1 1918-26. _J&J\------|_--..-! 4.50) 58 “ te | 
4s refunding 1934____J&J|_-_~_7}-~77 77 4.50|Des M Ind 8 D 4348’32.J&J) -----.|..---- |4.50) Ponte eg > ile: BO. ee 
34s April 1930_.__- i tien aalitinhtncd 4.50) Dubuque Co 4}4s '21- PGi -nncnclonncon} 4°30) et AGBBDist— | 

Brunswick—5s Jan ’21--J&J| 98 } 100 | __.||Fremont Co 5s '18-'35_-J&J|---.-.]_-_.-- Seale tae ere A&O 100 |.___.- aie 

Chatham Co—5s '18-"19J&J|_..--.).____. 4.60)\Greene Co 5s 1920-25.-A&QO)---_.-}_._... 4.50) 58 v7 wh 1953 op ’43..M&8 100 |...... oa 

Clarke Co 5s 1923-'41_.J&J|._--__|_2 27 _- 4.60||\Jackson Co 5s 1017-20. -A&O}-~-----|..---- \4.40)) 5s cséerD ..- F&A 100 |... BS 7 

CaP Soltis Hats $k 188] Mermatiown Ina sD, | esoleteseees Oo 
5s 1 ‘ settee s Ju ------- weocecine sone (Sin , ate 
4348 Refunding (1030-J&J b 4:50 4.40% 22110" ‘Brien Co 58 1930-25. P&A\_2222. 222227 4.50 4348 WWa&Sew'l8-'54 J&Sb 5%|4.60% 





































































































































































Basis. /f Flat price. “Gal ominal. o Tax-exempt; under a law anpeewee Mar. 9 1903 and which went into effect Apr. 23 1903, bonds issued 
ic that date byyState or municipal corporations are tax-exempt, an 


these sell on a better basis. s Sale price. 





SEPT., 1917./ STATE AND MUNICIPAL BONDS. 








{ To 
Bonds id. is .| Bonds id. . |\Net. Bonds 





\Fall River— MINNESOTA 
MAIN | 483 Municipal 1922_._.F&A AitkenCo4}4sDec’ 17-’24A 
5s June 1 1919 J&D | 314s Water Feb 1930_F&A Beltrami Co 44s'17-’24J& 
4s Sept 1 1918-1953_.__M&S ‘Fitchburg 4s 1922 54s Ditch 1923-34__J&D 
4s Highway 1918-1936_M&S | 3%s Water 1926 Brainerd—5s Nov 1919-1929 
Auburn—3%s 1925____J&J , 'Gardner— ‘ 'Cass Co—5s Ct Hse ’22 A&O 
he 4s 1935 & 1940 . x >| 4s Water 1918-1934_M&N .||Duluth— 
Augusta— ‘ Gloucester— 5s g Water & Lt 1926 J&JI 
» 48 Ref 1918 to 1919__F&A } | 316s Water’17to’31-_A&O bd 4. 4s g July 1 1926____J&J 
Bangor—4sRef Water’ 35J&J ; ; | ___|\Haverhill—4s 1927....J&D) 9 43 § ater & Lt ’28__A&O 
Ma4s Fund ’20-’30 tax ex. J&J ‘Holyoke—4s gold 1927_J&J | 43 Water & Lt 1936._A&O 
Bath 4s Ref 1941 &D . ; | 314s Dec 1917-1932._J&D\b 4. /Duluth Ind School Dist— 
Belfast—4s 1918. A ‘Lawrence 4s 1924 J&J) : 5s May 1 1923 M&N 
Biddeford 4s ’18-’35_ ‘ j |. 48s Mch 1 1918-1922_-_M&S)b 4.50: 4lés Feb 1°40 op ’30_F&A 
Cumberland Co 3s J’ne "21 Leominster—4s g 1926_A&O| .||__ 48 1934 opt 1924._.___A&O 
Gardiner Water District— Lowell—4s Water 1920. M&N| Hennepin County— 
_4s Jan 1934 J&J| 94 ‘Lynn—4s July 1927... J&J| .||_ 44s Ct H Apr 1924_A&0 
Kennebec Water District—_ || 3%s April 1 1932....A&O Koochichin Co 5s’19-’33J&I 
34s g 1920 & 1925_._M&N|b4.40 |4. 10% pads ‘Malden—4s 1924 M&N 5\%s Ditch 1921-1935_J&J 
Kittery Water District— || 3%s Water July 1’°24_J&J Minneapolis— 
5s Jan 1918 to 1938___J&J ‘Marlborough—4sJuly’ 265&5| 434s Impt 1918-1920_J&J 
Lewiston— | |Medford— 4%s 1921-1925 J&D/b 
e6.8 Get 1027... 25.23 A&O | 4s Feb 1930 F&A 4%4s 1926-1935 
Portland— E \Melrose—4s June 1924_J&D 46s ¥, July 1920 
4s Aug 1 1929 c | ---|Methuen—4s 1928...-F&A 44s Mch 1918-’37- “M&S. 
4s City Hall1926to’45A&O neal Middlesex County— 48 School Jan 1927_-__J&J\b 
4s Hgh Sch 1937 ---||_ 43 1917 to 1924 J&D) , 4s May 1 1927 M&N|6b 
34s g Ref July 1922__J&J .--| Milton—3%s’18 to’32_F&A ‘i 4s School Jan 1 1935__J&J'b 
Portland Bridge District— | | New Bedford— 4s Improvem’t 1937__J&J\b 
3s “_ 3 "18 to’39__M&Sj\b 4. yj) ---|| 4148 1917 | 4s Improvem’t 1942_ ein 
Portland Water District— | || 48 Water Apr 1 1926- Ago 4s 1944 A&O\b 
M@i4s Funding 1928 &D) |._.|| 4s Sewer 1918-41 Gen. | 3748 School Jan 1 '29_ IJ&I\b 
Saco 4s Apr 1939 cO} ‘ ; exempt) M&N 3448 Water-Wks '32__J&Jjb 
Washington County— || 34s 1923 la See Meee F&A we Ramsey Co— 
4s 1928 opt 1923____- S&S Nee 3%s May 6 1921__-__M&N 
Waterville—4s g July 1 1927; 3l%s Water '17 to ’34_J&D 40) |Red Lake Co—5 4s’20_A&O}______ 
34s Sept 1935 M&S. Newton— St Ea mg 414s Sept 1917_M&S/b 
4s Water Aug 1935__F&A . l4s Water 1918__._M&S.b 
|| 31s Water Dec 1926_J&D ; r rt July 1935 J&Iib 
Northampton— 44s Park June 1 1943J&D\b 
39s g 1918 to 1926---J&I\b 4.40, 4148 Sewer July 1 ’43- J&Iib 
| Qunsy 4s Sep 3'18-’22.M&S} 99 46s Water Ae 1°43 F&Alb 
3\%s April 18 to’39__A&Ojb ; 4\4%4s Nov 1193 b 
| Salem—4s 1918 to 1920-J&D 9874 | 48 Ref March 1 "1936. M&S5 
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MARYLAND 
4s 1926 to 1928 
4s 1928 opt 1923 
4s Jan 1 1929 4 
fi sta: __a aes F&A b 
4s Roads 1918-1930__.__F&A b 
3%s July 1919 opt 1914_J&J, b 
34s Roads 1923 to 1928____/b 3s Sewer 1930 &D 4 een 
Annapolis 44s W W '42A&0, ae || Taunton—4s 1927 97 aa MISSISSIPPI 
Baltimore— || 344s Sewer Dec 1 ’30_J&D ...|44%8s 1919-1934 J\o 
4%s Mar 1 1918- 55..M&S. b 4.% * alata 'Wakefield— 444s July 1 1921-1935___J&Jib 
444s Mar 1 1955____M&8\b 4.3014. ~|---|| 48 Water 1918-1933_A&O ...|4\%s July 1 1936 J&I\b 
---| Waltham— ty State Jan 1 1919 
4s W ater 1926 ; 9 enw 344s July 1920 .--||344s Refund Jan 1 1927. IJ&I\b 
4s Aug 1 1951 "&A ---| Watertown—4s ’18-’34_ T&J 97 ie 3is State 1934 op °14__J&J 
|---| 3%s 1918 to 1929____J&Jib 4.35 ---||\Greenville 68 1920 J 
---| Winchester— | §s Refund Sept 1927.M&S 
4s Mch 1 1961 a ---|| 4s Sewer Dec 1 ’'18-’24J&D _..| Jackson 54s July 1 ’33_J&J 
4s Au j &A! ---| Worcester—4s 1922...A&O; 98 .--|| 5s Water Aug 1 1928_-F&A 
344s July 1 1930 _ 9148 |.-.|| 48 Jan ’23 (tax-exmt)_J&J\b 4.2514. | 5s Water 1930 F& 
34s Imp 1940 & j---|| 34s April 11922_...A&O;} 96 | | ...|| 58 June 1 1932 
3%s March 1945- ~~ M&S) aa o> ke May ’24-. ar 
3%s Refunding 1952. _J&J| | 5s Dec 1 1939 J& 
3% Sew’age Imp ’80_A&O H 44s Sch House 1941-J&J 
3144s Jan 1 1927 IJ&I| Mississippi Levee Dist— 
Cumberland 414WW’'41A&0, ee MEXI€O | 58 May 2 1944 M&N 
4s Water 1923 F&A ---| See Foreign Gov’ts page 49 5s July 1 1953 
Frederick— i] || 444s Sept 1934 
4s 1918 opt 1903 J&I |Vicksburg— 

i} | 5s St Impt 1918-’32__F&A) 
414s Sewer Dec 1 ’28- Dec) 
MICHIGAN (See foot note o) | |Yazoo-Miss Delta Levee Dist 

| Alger Co—5s Road '22._ F&A) 4. 50) 6s 1947 option 1917_-J&J 
Ann Arbor School District—| 5s 1924-1954 M&N 
} | 48 Se ; 1917 & 1935- A&O| 4. 50) 44s July 1949 J&JI 
MASSACHUSETTS | Battle eek — 48 1952 option 1922__J&J 
4s 1917-52 (tax exempt) Var. | 48 City Hall 1927-’36_F&A 50)! 
34s g Oct 1918 J&S| Bay City— 
3\%s gold Nov 1923.___.M&N) 0) MISSOURI 
3%s Gguly 1 1935 J&J J&JI) 4.70) '34sCapBldg '18-’25 op_J&J 
3%s Water 1942 , oBay Co—5s Dec 12719.J&D' \4.70 Kansas City— 
3748 g July 1944 |.--|| 048 Ref Dec 15 1923- sad S ceaad 4.70| 4%s $ Sept 1 1930..--M&Sb 
as Apel 1 2020 _---| Calhoun Co— | 4448 March 1 1933-.M&S b 
&N | 444s Road 1918-26._A&O' 6 4.754. |_..|| 48 Market House ’24-J&J\b 
ae et Sewerage 1936_M&S, | Detroit— } || 43s Water 1924 &I\b 
3s g July 1 1939 J&I 234 | 4s Sewers Apr 1’22._A&0\b ; ..|| 48 Park & Boul 1924..J&J\b 
3s g Water Jan 1 |---|| 048 March 1 1944___M&S/b 4.504. | ..-||_ 48 Sept 1 1930 M&S 
Arlington—4s Water 93 J&I |.--|| 3.658 Pub Imp 1918__J&J\b 4. 30%| - --| Kansas City School Dist— 
Attleborough—4s 1924 _J&J 34s Park 1930 M&S |b 4.30%] ---|| 434s July 1 1933 
344s March 1935_.__.M&S § oEscanaba 4%s 1918-30_J&J| 4. 60) 43 July 1 1927 
Beverly— oF lint 444s 1918-’39___F&A|--.-..- : 60} 4s July 
4s Sewer 1918-36____A&O ; Aer .| Grand Rapids— || 48 Bl g 
Boston— | | 448 Flood Protec’33.M&S/b 4. : 348 
44s Tun 1960 tax ex.A&O 4s Water Nov 15'29-M&Njb 4. 40%| - 338 July 925 
4s Water 1919 A& Highland Park 5s 1928__J&J|..---- i Spalkeal 4.60, Lafayette bo 33 § 1921-J&J 
4s Park 1920 & % 044s Sept 15 1934- -M&s| 14.60, Little River Drainage Dist—| 
| Holland—4s Ref '18-’23_ Feb) 4.60, 5 As Oct 1919-1933.._A&0 
4s Apr’18-'37(tax-ex) AKO 9 |---| Kalamazoo—o 4 }4s Sewer | | Pettis County— 
4s 1918-1939 (tax-ex)_J&J | & Imp 1918-25 J& J! 4. 60) 48 1918 opt on 1908..-M&N 
4s Tunnel & Sub ’48_J&D, 94 | Lansing—5s 1917 to’23_J&D 4.60 St Joseph 4s 1923 F&A 
“ Sub 1987 tax ox..-ALO ate J&J 4.60) 4 « 1934 M&S 
8 Sub 1958 tax ex.___ arquette 344s 1926___J&J) +00) 
4s Tun.&Sub’59 taxex J&J Moa cegon— St pan School District— 
314s Imp Sew’age '19_J&J, = ater 1918-25____J&J 4.60) 4348 1925, 1930 & 1935- -- 
3%s June 1 1923_.._.J&D s W-W 1918-’ 4.508 4.60,'St Louis— 
3s June 1 1924____J&D ‘ a fay 1 1934 4.60! 414s Bdge-Comp!l '35 ARG 
3%s June 1 1932____J&D ‘Muskegon School Disiritt || 4s Renew g 1918. -..-J& 
34s June 1 1934.___J&D | 58 1942 Jul | 4.60) 4s Insane Asy’m ’28- Ako 
3%s July 1 1935 mre: mn County— || 48 Public cone 1928._J&J 
34s June 1 1943__.__.J&D igs Jan 1 193 J&I 4.60) re Bldg 1929. -A&O) 
3%s June 1 1944____J&D, 8: pont tiac— || 48 WW Renew ’31_.M&N 
344s July 1 1945 J&J | 444s W W Imp’31-’47M&S 4.60| 3.658 Ren Jun 25 '27-J&D 
3s Jan 11921 J&J 94 ‘Port Huron—4s Ref’g 1919- 4.60) Bie Renew g 1918.-J&D 
Brockton, on, 48 May 1927 MeN | 4s Jan 1 1932 & 3% $y 2 s0St 2+ - 22 
Water 1932____ ‘f 34s Park July 1 ’20__J&J 8 r 
Besliline = sullen Springtield 6s '320p'17_J&D 
4s Water 1918 to 1923 J&s | 4448 Wat May 1’25_M&N 


NN dwt 


|___|| 4s Jan 1’32-’54 tax-exempt ts Sew’age July 1 ’39- J&I'b 
Yo| .. -| Somerville— oF March 1 1940_.._M&S 6 
/.--\) 4s July 1918 to 1919__J&J ril 30 1922__M&N|b 2 


3 sA 
Bi rd -| Springfield— soul’ St Paul 5 Msref’33 J&J|___-__. : 


-al-el-et-at-a-an-an-a ee ae 


Nid 


BV 





| 3148 gold 1918 J&J ws 
%\..-| 314s School 1935 


1B AB ae A 
PwwNKHN 
CROTON OVEN St 
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Cambridge— 48 Sewer July 1918. __J&J .50 
4s Water Dec 1 1917- J&D 344s Wat Mch 10 ’20.M&S) j MONTANA 
314s Water May’25.M&N, 94 Sault Ste Marie— | Billings 58 1934 op 29 - I&I 
an Bridge 196} sage" FSA * | 44s eaiige July 1°20. J& J) 50) "eens 719 op ’09 J&J 
elsea—4s Par | 48 gold July 1 1932___J&J u 
Everett—4s Sew 1929_._.M&S 96 \Wya 4.5 5s Funding 1922-1936 J&J b 5% 4.70% 
yandotte—4}s 1934-JéD| Butte Schoo of District No 1—} 
| 4148 1924 opt 1914.._J&J| 
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> Basis. f Flat price. nm Nominal. o Tax exempt; under a law approved May 13 1909, and which went into effect Sept. 1 1909, bonds issued 
aur that date by municipal corporations are tax-exempt and these, accordingly, sell on a better basis. 














52 STATE AND MUNICIPAL BONDS. 





Saeed ee ) 
Bonds | Bid. | Ask. 

Cascade Co—4s’21 op gee! 2] epee a hae 4. 4.70) ‘Hudson Co—4 4s 1948_ A&O b 
Custer Co—6s’25 op ’15 J&J| 100 |-.-.-.) --. l ad } 
DeerLodgeCo5s’190p’09J&J | 100 |-.-.-- } mall rit May 1 1950_-_ -"MA&N b 
Great Falls 5s 1918..--J&J|..---.|....-- 4.70) Sq Suet 1959 & ’54_M&N b 

43 1923 option 1914.-J&J|------|------ 4.70) Bidgs ’46_F&A 
Great Falls Sch Dist No 1— | 

48 1925 option 1915-M&S)-.._-.'....-. 4.70) aids Bridge ’18 to’20.A&0 b 
Helena 5s 1931 opt 1916 J&J| 100 (-.----.) --. Irvington 5s School ’63_J&D b 
Helena 8 D Nol 44s’ TS «oh eAirs ce 4.70 poe City— 
Jefferson Co 4%s '18-’19J&J|------|------| --- I ld assess 1924__M&N - 
Kalispell 5s 1933-.----- * leew dine 4.70) fater June 1 ’21_J&D)- 
Lewis & Clarke County— 44s Refunding 1928. +. Ue 

54s C H g '18 to °19_.J&Jj_.....|-....- 4.70) 414s School 1945 
Lincoln Co 5s ’32 op '27_J&J|-.----|------ 4.80) 4}os Water 1961_ 

5s Fund Mch’31 op EE ocksinasnet 4.80) 4348 Sch Mch 1961__M&S -- 
Missoula 44s '24 op "14 JED) 2.222 -|one ons 4.80| 4s Park Mch 1961_M&S 
Missoula County | 48 Water 1932 : 

4s Ref 1921 on -1911- F&A| Shwe whew sia 4.O0| 41966 ce icncesde J&D - 
—_ 8s Co— | | 48 Refunding 1949___F&A 


Yellow stone County 


5s Ref 1918 op 1908. -J&J es a fae 
NEBRASKA } 
Douglas Co—4s '18-’28 A&O}-.-.-- lcomaae 4. 60| Mercer Co—44s 1933__J&J 
tS > oer See aper ee ‘4.60 | 
Grand Isl 4348°25 op *10Sé&J|-~~~>~/222727 4.60) 
Lincoln—4 %s 18 to ’19 F&A}-.-.---|------ 4.60) Mi 
4 4sRef’20to’290p’20F&A}------|-.---- 4.60 
4s Ref 1919 op 1909_M&S|------|------ 4.60), 


_— oln School] Dsitrict— 
8 1924 opt 1909__M&N 





ete 44s 1918-21...Mar|------|------ 4.501 
4s Renewal SUESS RNs ccncelsan cas 4.50 Morris Co—4s ’35 op 
C566 BASE 1 100 Bnco 5 WO < on ccclscccan 4.50 
4s Refunding 1934_J&J|------------ 4.50 Morristown 44s '18-42.J&D 
4s W W Dec 15 '41_J&J|------/------ 4.5 
PPB Ae De eS : | en eee 4.50 
Omaha $ D ane Oe SS | a eee 
4\4s July 1931_..----~ S| aS ig 4.50 
Pe) ot re DD ones wdlons cece 
So Omaha4 4s’ 24 op’09 J&D ------|------ 4.60 
SouthOmahaSD—5s ’23 J&J\------------ 4.60 
ei eee "3: aaa Ear ee 14.60. 
NEVADA 


Washoe CoSD5s’18to’29M&S ------|-----. 


NEW HAMPSHIRE 


34s Hospital 1918-25. J&J| 974) ------ = 


Berlin—-4s Ref 1917-35 M&N\------|------ 4 | 
Concord—4s 1923_---- /  * i. Se See Pie 

34s 1924 to 1929_.__.J&Jib 4% -.----- , 
Dover 3148 '28-’31_...J&Db 4% Ea Pe 
Keene—4s |: ae ASAD Bible cwndd) sau 
Laconia 





Manchester— 


3\%s Fund Apr1’19-A&O| 99 |-.-.-.) --- 


Nashua—3s 1923__-_-_-- A&O| 93 
Pembroke 4s ’24-’34___F&A|------|-.---- 4 


Portsmouth 4s g Sch ’23J& D) = ETS ee aR 


4s Ref Water 1932____J&J| | 
Rochester—4s 1922-_-_-_. J&D! 99 





be 1924-1934-1944.__ M&N|------|------ 4.35) Weehawken—44sFd’20.R&A\_____ RE 4.40) 
i 44s Funding 1917-28. J&D 


Somersw’th—4s ’17-"18 A&O| 99}4------) --- 
| | 
NEW JERSEY | 
Asbury P rk—5s 1924_J&D 444% 4.30% 
4%s Sch ol Jan 1943_J&J 444% 4. 30%, 
Atlantic City—5s 1925_J&D 0 4.404.307) 
4\%s g, Water 1926.__J&J 6 4.404:°30%) 
41s Paving 1938....J&J> 4.404.30 
4738 Water 1944____. J&J6 4.404.30%) -.. 
s Jan 1 1945_____. J&Jb 4.404.30%) -_- 
as Wee 0000 J&J/b 4.404.30% -—- 
Atlantic Highlands— | 
4s g Sewer July 11928 J&J/|------ Bot 4) 
a fy wT Fund 1928 J&J|------ idedaa |4.35, 
« 4%s Funding 1981...58D ae SES io Sia \4.35)| 
4s Jan 1 1933___-_-- Pf? ae |------ 4.35|| 
43 Floating Debt 1928 J&J|------ naam ol 4. 35) 
Belleville Ss Fund 
7 4368 Funding 1945... -|-0 en -0|-- one |4.35)) 
Bergen Co 5s Dec 1’19_J&D}------ i data ah 4.35, Wildwood— 
5s Dec 1 1944____._- RARER PUR ep. Fa 14.35) 
4%s 1918-1939__..-. re ee Lee 4.35)| 
44s Aug 1918- ae > EE Sea \4.35) 
4s Court Hse ’18-’38_A&O}.---_-|------ 4.35, 4%s Dec 16 ’52 op '22_ 
Bloomfield 5s ’18-’23._M&N/\b 
Camden—4%s Wat ’23_J&J|\b 4.30 44%) --- 
4's Dock 1930... __ A&O\b 4.30, 44%) --- 
4s School 1943__._A&O|b 4.30 4% %| --- 
4s Paving 1929____- M&N/b 4.30 44%) --- 
Comes - 4\%s 1933_F&Alb 4.30 44%) -_- 
 § | ae eS J&J\b 4.30 44% ae 
Cape REAR 1906.....250 A RA ae ES 
Ms 1918-1951. .__- b 4.804.60%) __- 
East Vrenge 414s'25-45 ree b 4.454.40%) ___ 
re vee A&O|b 4.454.40%) __- 
= Water , * RES J&D/b 4.454.40%) __. 
s Water 1933_...A&O/b 4.454.40%) __- 
Eaza a 4%s 1953__.A&O|b 4.454.40%) __- 
¥s Sch Jan 1 1955__J&J b 4.454.40%) __. 
yt EE J&J; 96 | 98 |... 
Englewood—4s Sep ’35 M&S|.-- -_- PR: 4.40 
Essex Co4%s Road '53_F&A/b 4.454.30%| __- 
444s L'd Purch 18-46 J&J|b 4.454.30% __- 
anc tees... -... ce F&A\|b 4.454.30%| __- 
4s g Park 1938_____. F&A\|b 4.454.30%| __- 
4s Hospital 1946__.-F&A|b 4.454.30%| __- 
3.658 Park '18 to’35_F&A|b 4.454.30%) -.- 
; abe Lea epee bu% aR 60 
oucester Co ~'26 var|b444%) 43%) --- 
Guttenberg—5s Ref Apr 16 
il itso ae ce OE hppa 4.60 
Hackensack—4 4s tnad ee es |n----- 4.50 
Harrison—4s 1930...._J&J|____-_- ae 4.45 
Hoboken—4s 1010.2 ROA 4.504.40%) ._- 
eG8 2060. sc ceecese J&I\b 4.504.40%) _- 
> | =e M&N|b 4.504.40%) -- 











(Vou. 105. 








Bid. | Ask. we 











Bonds. | Bid. 


| 





SRE 39 92 09 &9 os 





ef Dec 1935 op p'333&J) nina wnledaaenl wis f 3% Refunding 1920_ zaD ca 
&A 


| earny 44s 1936 


—5s 1919-1947__ 
Long Branch 5s 1943--M&N 
4s June 1 1935______ J&D 


404. 30% al 
by Road 1933 i} 


lesex Co 4748’ 2434345 b 


8 Bridge 199 to *31_J&J b 

Moatelaty 414s Sch ’41_A&O b 
4448s H Sch Bidg '44_J&D 5 | 

34s School 1932 iS t 


pen aoe 4.40) 


4%s 1942 opt 1922__ 
0 Newark—4}46 1944____F&A -_- 


side June 1 1960 

4443 Sch Dec 1 ’45-_ 

4s Refunding 1923- 

4s Sch House 1959 op 1949 - 

4s Estos ‘alSew’ 6lop’51J&D - 
J&D 


Vallsburg aie iene as 
} I New Brunswick 4s ’22_ M&N 
Reno—5s 1924 op 1909. OT Rn eee 68 North Bergen 5s 1941- 
\No Plainfield 5s 1917-1954. 
~| Nutley 58 1933 
Ocean City—5s 1944_ J 
| Orange—5s 1923 to '32_J&J 
| 58 Water 1938 F 
414s Sewer 17 to’21_A&O 
444s School 1943____. J&D 
4s Sch House 1934_-_ 
assaic 414s 1918-’40__ 
4148 School 1942 
414s Ref 1944 
|| 34s 1918 to 1920- 
| Passaic Co—4s ’20-'24__J&J b 
||Paterson—5s 1918-22. A&O b 
448 1933 to 1944_ i 
4748 Feb 1 1945_ 
i C Hall ’23 to °32_J&J b 
Perth Ampoy 44s Apr 1944_ b 
1938 b 


1 t320 Funding ’ 18-’27_A&O 
|| Plainfield—4s ’18 to’34_J&D b 
| 48 School 1959 


SPS error: i ‘ 
' i-f 8° £°8 5 


1034: c A&O) el as Bee |! 


eg ee ote e gore ee 


ope 


&N 
} Ramses be ¥ Adj’22 op MAN 
5s Water 1921-’40__!______j______ 
ld 5s July’18-’31J&J b 
el Ridgewood 5s 1918-’26_F&A!______|______ 
a ‘Riverside 5s 1925-’32_ "A&O b 
~_ _|'Sea Isle City 5s 1943___F&A| 
..-|\So Orange—4s ’18 to ’44_J&J| 


| 
4 Ry. uments Site Sch 1941_ a4 de b 
(7h) 


&N bd 

Trenton rer May '24_M&N b INewbu 
s Water 1943_.___A&Ob 

43 BY 1934 
- City Hall 1939___ 


¥%s Sch Nov 1 1929.M&N b 











te tt 
im im Row wwistintn 
COOCoCoSoSSeSS 
> LLP PLP PEER 


Belleville S D 5s '27-44 M&N|------|------ 4.35 West New York 5s ’36_M&S 044% 4 
414s Sew 1919-1957_-_ F&A’ 


NEW MEXICO 
4s Bridge '18 to '24__F&A|-_----- AEA '4.35| 434s ref 1953 op 1933... J&J 


4.504.30%| ___||43 Ref June ’33 op '23.-M&S_ 
4s Bldg 1929 op 1919-_M&N 
'4s Fund 1939 0 
4s Highway 1921- 1944_ ‘J&J 
uerque 4%s ’29__M&S) 
‘Berna illo Co 6s ’22 op "12 & J, 

BO 2UEe OP BREE a atine oe n~lon noe 
‘SocorroCo5s ’41 op ’21_ A&O| 


NEW YORK 
Highway 1963_- Mas 


ie Canal Ba: 
1965_-_.-M&S) 
nal 1945__J&J| 


4s Canal Term Jan 1946_J&J) 
yo g High Imp Mch *58.M&S 
Sep ’58_M&S) 
ch 1960_M&S 
ra Canal Imp July 1960_J&J 
4s Canal Imp Jan 1961_J&J) 
4s Canal Imp July 1961_J&J, 
4s Highw Imp Mch ’61- M&S) 
4s Palisade Park iaet--e 
4s Canal Jan 1962 J 

4s Highw Imp Mch ’62_ mes 
4s Highw Imp Sept '65_.M&S 
4s Canal Jan 1966 I&I) 
4s Canal Imp Jan’67 wi- Jas | 
4s Hi hwImpMch’67 w iM&S. 
4s Palisades Pk '67 wi_M&S' 
3s gold Jan 1 1923______ IAT 




















NEW YORK peatuty? 

6) | =77issgJan 11956 ee ata aed 95 
.--||38g July 1 1958______-_- 343 95 
..-| 38 g Canal Jan 1 1959. --J&J; 95 
Albany 6s 1918 to’19-_M&N 
| 44s Water 1917-34_.M&N ------ 


4s Oct 1963_.___- > 
4388 Water 1932_.___.M&N/------ 
448 1918-1954_____-_ 0 ee 


ark 1920 to ’’30__.M&N'------ 

o High Sch 1918-31_F&A)------ 
: 14.35 314s PubIm 1918-24F&A fa debe es be 
iS eer e- = Albany Co—3}4s8’18-25 ora panne 
34s Aug 1 1925____-_ OS a 


448 1936-1937-1938. a 


fe 3B “Aubu’ n-4 4sDecé6’17-’31J&D) ------ 


4s Water May’18-’25 M&N|------ 


" 135 Binghamton 4s ’28&’29_F&A| ------ 
4s Sew Disp ’22-’36_._F&A!------ 
ae 3s Bridge 1935.___ F&A) ------ 
rs 50 I ane. A eS? 
50 


5s Bridge 1919__.__-_- 2 ae 
4s Bridge 1926______- oo? | 
4s School 1920__.__-- ae 


3148 g 1918 to 1937___J&J|------ | 
34s g July 10 1925___J&J|------ 


3%s gold 1927_____-- Po? | 
3s g July 10 1934___J&J)------ 


34s gold 1936-_..-.-- 7 


3s Bridge 1925______- SS ( ee 


_..| Buffalo—7s 1924 & 1925 J&J|------ 


6s Parks Jan 1 1924__J&J|.----- 
44s Nov 15 1933 - ee 3 
4\4sSchNovi5'17-’33M&N ------ 
4\%s June 15 1944_J&D 15)-----_- 
4s June 15 1964. J&D 15)_-----_- 
44s Feb 15’62 op’32_F&A!-_----- 
4s School Aug 1 1929. . | eee 
4s Serial 1918 to *29- 3) 
4s June 15 1918-’30__J&D)___-_- 


4s June 15 1960____-_ 7 
34s Park Reg 1927-_ _F&A\_.--.-|------|4.90 
3%s Water 1918-35- M&S|.----- 


414s Water 1918-1945A&0 Se 
3s Redemp’ 134021344) -...<.- 


35 ErieCo4 \s'18-’ 36tax-ex eS 
% dFarRockaway 5s "18215 &J 
Franklin Co 4148’31-’40 M&S/__--_-|------ \4. 30 
_| Fulton—3.40s 18 to 2 
._.|Geneva—4s Water '26_A&O 
_..|Glens Falls—4'%s ref sewer 

Aug 31 1918-1928____F&A!_----- 
_.| Haverstraw4.12s’18’37M&S b 4.5 
_| Hempstead—d—4s g 1923 _J&Jb 4.5 
_,| Herkimer—44s8'17--27M&N 6 4.5 
a Hornellsville—3 4s "21_F&Ab 4.5 
.| Hudson—4s Wat ’18-’22 July 6 4.5 
44s High Sch ’25’32 A&Ob 4.5 
_\\Irvington 4.10s ’20-’36_A&O,__--_- 
-| Ithaca 4.303 ’27 op var_-_J&J)------ 


oooooeo 


44s Ref Water 1942__J&J\_----- 


--| Jamest’ n 4s Mch 20’ 43- o* ——— 
_.|\dKings Co 4s May 1 ’18-'44,-__--. 
co ston 344s g’'17-’36_A&O __--_- 


68 1918-1925_____- BM snanne 


x “tee Island City—d 
|| 448 1918 to 1923... M&S|-_----- 


4s Water Sep 1 1920-_ M&N| Sceninante 
34%s Wat ay, 1°20. M4N)..-.-.- 


Mad Ao Go 414s’18-’29 Feb1|-_----- 
| |Middleport 4. 358’ 17-'42 J&D}__---- 
4.35s sewer '17-’ 39---J&D) eee ce 
ae | ‘Middletown—3 4s’ 31- 
4.50, a roo 44s’'31-'43- “A&O TRS 


s Sch 1962-’73___.M&N}------ 
py edn 50-°55._.M&N|-.----- 


fo Nassau Co—4 %s '20-'29 J&J|_----- 


4448 1938-1943. _-___- J&D 


ZApwEEE:, Se. 4 

3748 Court House ’30 Mes De ode: 
h 4%s '18-’34_ F&A}__----! 
‘NewRoc elle4 4s’ 18-22M&N/}_----- 
414s Mun Imp ’19-35M&N|------ 
4s 1918-1930____--- M&N{_.---- | 
314s 1918 to 1933____J&D)}------ 
iNew York City— 





44s June 1965__---- J&D|) 101% 
44s June '18-’30_---J&D\b 4.35 
es I oir ariec ecnen M&S} 101% 
s (old) May 1957_M&N| 101% 
(new) Nov 1957 M&N 101% 
Corp stock 1967_J&J, 101 


on pees 1930__._.M&S| 97% 
eg EE M&S 97% 

5 Men 1 1962__._.M&8S; 97% 
Mch 1 1964_..._-_M&S|} 96% 
4igs A April 11966...__A&O)| 97% 
4s Various 1936._-_M&N|}------ 
4a Hiow 1065....--- M&! 92% 
4s Various 1956---- 


$8 
68 
68 
48 (new) Nov 1917 M&N| 100% 
- 
s 


eee a a a 
MARMARA 


oe 
AK 
~abe 


aie 
ae Pe 
ZLZZ27 


oosenn \4. .30 
Rate: 4. 30 


see: 30 


SS cena laa 4.30 
Elmira—4s 1935__-_-_- M&S ER SPI 


ae 
Corp stock’ 18’32J&Jib 4to4. 30% 


4s Various May ’57_--_M&? 93% 
4s Nov 1958------- _M&N| 93% 
4s May 1959------- M&N! 93% 
3\%s Exempt 1922._.M&N) 4.504 
3s Bklyn M Sew '27 J&J.b 4.504 
316s g D’k 1927 Ex-M&N.6 4.454 
3738 Exempt 1941-M&Nb 4.454 
3% xempt 1942_.M&N \b 4.50 
3536 R T 1948-1950_M&N/b 4.50 
34s g Exempt 1952.M&N\b 4.504 
3s g Exempt 1953- M&Nib 4.504 
3l4s g Exempt 1954- MEN) 83 
34s g Water Ex ’54- -M&EN 83 
3izs Exempt 1955.-M&N| 8234 
3s Stk April 1°54..A&O) 83 | 
314s Nov 1 1929..--M&N/b 4.454 
3°30s Co '18-’21 Ex_.-J&J\b 4.45 
3s g Dock 1924 Ex..M&N|b 4.40 
3s g R T 1950 Exem- Nib 4.504 
Niagara Falls—4s Nov 1921/------ 
4.10% Sewer 1935-40_J&J|_.---- 
414s School 1921-26..F&A)------ | 
s 1942-1945__._..M&N'---.-- 
Nort Tis 1925. 4s’ H4A&O nage 
4\%s 1918-1925___-.-J&D)}------ 
Onei ida Co—3 48’ 18-’ SRE Al ag: 
Onondaga Co 3s ’18-’29_-J&J|------ looocee 4 
4¥s 1918-26--..---- 5 | 





b Basis. d Now part of New York City. 

















Sprt., 1917.) | STATE AND MUNICIPAL BONDS. 


Net, 








Bonds. | Bonds id. | Ask. Ine. Net.| Bonds. 
ons e Co 3448 '18-24_Feb1 4. eatiktoe (Concluded)— |'Toledo (Concluded) — 
ng—4}4s '18-’42_M&S oat s W W 1924----M&S \4.60| 4s P Park ark Jul 1 \9a2. -J&I 
Sen 0 4i%s ’20-’29__M&N 14.30) by 18-37J- rows 4. 60)| x46 ne tg ing 1930. M&N 
3 A&O '4.30)| : wi 42-_ &O 4.25 Toledo Sch Dist—4s ’23 to 29 
Penn Yan 4.35s 17 to’31 Oct \4.50)| Alliance tues om 32... l4. 25|| Warren Co 5s 1929- 24 M&S 
Po’keepsie 414s 1922_.__F&A it: 35|| Ashland Co *54s Bridge | || Youngstown *5s ’17-’25 A&O 
34s 1918 to 1930..-M&S 4.35) Apr 15 '18-Oct 1 "230A A&O 4, 70) *414s 1919-1957 oO 
Putnam Co 4s ’18-’29 F&A 4.30 Butler Co 4448 '21&'24_ J&J 14.25) | Youngstown School Di 
Queens - pias Spy gakoe ° eS Mae '4.30| *414sFl-Emerg’21-’31M&N | *4148 1944-1947____M&S 
48 1927 J&D) 4.30 Cambridge—4 49’ 18-’34 Cea! 4.25 
Richmond Co—d4s g ’21 J&J s --'4.30; 4s 1923 &J 
Rochester—4 4s Fdg Apr ’44| 4.30} *5s Sew 1953 Mas, 
44s Jan 15 1933 J&I 4. 30)\Canton—*5s Sew 1953- M&S| 105 OKLAHOMA 
444s Municipal 1945_ os 4.30} 414s Water-Wks ’30- M&S! 414s Oct 15 1924’33_A&0O 15 
44s Sch 1918-1945___J .30 43°21, '22,'°26 & ’27. F&A) 4, 25 4s Funding 1918-27._._.F&A 
44s 1918-1936 J&I &3| 4.30 Canton $ D'4s 1918_._._M&S} i4. 25||Ardmore—5s 1922__.._M&N 
48 1922 to 1927 J&J| || *5s Apr 8 1954_..--A&O8) 4.60) Canadian Co 4s '22-’31_F&A 
4s Imp Sch &¢ ’18-’47- J&J) .30)| *4.40s 1956 4. 60 Muskogee—44s 1925. M&N 
4s Jan 1946 J&I 4.30 Cincinnati—*414sSt '32 J&J| \4. 50|| 5s Nov 1 1924 M&Nib 
$i¢s limp July 1 1934 3&d 4:30| #4345 Park 1953----MaN 30|_ 88 Sewer 1036-7 > Maal 
s Imp July \4.30 s Par Od- ~~~ 5 5s Sewer 1936 M&S) b 
3%s Ref 1933 op ’13_J&J 4.30) *4443 Sewer pte 4 
34s Bridge Sept 1 ’21 J&J| .30)| 4s Aug &A 
Rockland Co—4s' 18-34 M&S) .30)| 48sf 1941 opt i9gi 72 ya '25|| 5s Fund Oct 9°36..A&0O 91b 
3s Fund ’18 to ’24_ J&D| ; 4s Sept 15 1949 M&S 4.25) 5s Fire Dept 1934___J&D)b 
Rome 44s Sept 15 "31_-_J&J! 4.30! 3.6582 Feb 1937_...F&A 14.25 4148 Sewer 1936 F&Ab 
Rye—5s Mar 10 ’18-38_M&S! 14.30; 314s Ref '56 opt ’36_M&N 5| 4144s W W 1941 
Saranac Lake4 4s’18-26M&S \4. 34s 1938 opt 1918.__F&A}----_.|_.____! 4. 25, Okla City S D 4s 1933__J&J 
4.45s FireHouse’18 ’39J&J 4.50| 314s Water '45 op 25 F&A|----_-|______| 4.25 Okla Co—44s '24-’33_J&D 
Saratoga Co 5s “eaggeaigiesy 4. i 3498 Ref 1952 opt ’32_J&J i4- 25 Payne Co 4%s’20 to’29A&0 
Saratoga Springs— | 3s Water 1939 op ’19_F&A 25) 
44s Park 1918-40- _-A&O 4. 50 ‘Cine S$ D *4\%s 1934_A&013 
Scarsdale 448 °20-'45- _J&D} | 43 1936 opt 1906.--_-_M&S 
Schenectady 5s ’18-’33- J&I\b 4.50)4.35% ocal 34s 1940 opt 1912__A&0 
4%s 1917-1931 A&O\b 4.50'4.35%) --- | Cleveland 5s 1918 OREGON 
4\%s Pub Mkt ’18 ’30 A&O| . 4. rire *53 St impt ’17-’ 19- M&N|------ | ERS 14.60 Albany 5s ref ’31 op ’21.A&0 
44s 1918-1934 I&JI j | *43¢sStimp Feb 1’34F&A looses 14.60 |Astoria 58 1953 J&D 
SchenectdyCo4 4s’42 ‘SES. 4.30; *414sStimp Feb 1’32F&A CRESS. 4.60 Baker City 58 1934....M&S 
Solvay 4\%s 1918-40. 7 eee ‘ *4448 Mch 1949-_.__M&S}------ lee cathe |\4.607;Clatsop Co 5s 1934..._.._.A&O 
Suffolk Co 414s ’24-’32__J&J) . *4 4s Fire dep | 18-’55A&O0 4.60 Columbia Co 5s Road 
Syracuse—4s Wat 1920_J&J| 4\sClarkAvBdg ’42_A&0 | Apr 1 "19-"24- ’29-'34_A&O 
41s 1917-35 Var__.__.--|- , 4%s Bridge 1931- ---A&O i 25 3 Dallas City 58’17-'26..M&N 
4s Refunding 1929_._.J&D 30; 4%s Park 1938 Eugene 5s 1942 M&S 
3%s Water 1928 . .30| 4.108 Paving 1930. -A&O .25'||Multonomah Co 4\%s’32J&D 
3s Water July 1 1920_J&J) = 4.10s Sew Const ’30_A&O ia. ; 5s Road 1920-1929._._M&N 
Tonawanda 4%s ’18-"42_ Pew 4 ed bieid oe 7 4s Infirmary 1920___A&O 14,2! 


Portland—5s g C H ’22_J&J 
ai —414s 1917-1925_ 14.30; 43s Water 1920 A&O .25| 5s Water 1923 J&J} 


s School 1918-31 - 4.30! 48 Sewer 1925 J&D .25)| il 
po Water 1918-1925_ oe 4s Refunding 1927._A&O 25)) a Dock 1943_...M 
ee re eS eee 30} 4s Park 1929 A&O -25)| Bridge 1934 
3%s Water 1918-36- yes FRSA J 4s Park 1931 & 5) a3 W 


ater 1937 
Utica—4's 1918-35- “M&N| 4. 4s Sewer 1919......M&@Sj--..-.-|...._. 4.25 Pt ot AstoriaSeHlar’ 24-’29I & J 
,43 1918 om 1919 ; 4s Park 1924 &O RES. \4. 25 Pt of Coos Bay Harbor 5s-_ - - 
3\%s Nov 1 1917 to’35 Nov .30| 4s Grade Cross’g '30_ A&O l4. 


5|Port of Portland 5s ’22._J&J 
Warsaw Union FrS D No 10 \Cleveland S D *414s’..17-’35 4s Dry Dock 1934_.-_J&J 
4s 1920-1942__- ae 


| Salem—5s Sewer’18-’33M&N 
Watertown 4%s 1942- 


] 
4s May i 1938. _.-M& 4. :35 8 cation tn Cincinnati)— 
34s Sewer 18 to’ i 4.35| 414s Water 2d ser ’22 A&O 



































West Seneca 5s ’18-’°38_A&O}-.----|----_- 4.50 Columbus—4 4sSew’21M&S 
Westch’r Co 3 43’ 27 ra 28J&D 60/4. | 48 Dec 1 1927 J&D 
44s Co Bldg 1927- 44 A&0 -60)4. || 4s Sewer "33 opt ’'13_M&S 
4s Co Bldg 1920-59- Ae) .60\4. 43 Wat-W ’45 op ’20_M&S 
4s 1930 to 1935- __F&A! 6 40% ---|| 3%s 1932 opt 1912___J&J 
444s San Sew °33-’82_J&J| d .40% ---|Columbus 8 D 4s 1926_M&S 
White Plains—4s ’18-’28 F&A}|-_-_--- | 4.35 344s March 1 1923__M&S 
| 


PENNSYLVANIA 
| Alegheny—4s '22 & ’27_J&J 
* Street Imp 1937__M&N 
8 1917 to 1931___A&O 
‘Allee eny Co sis "43_ «ay 


4s Road 19 
34s Water 1931____A&Oj-_-.--../---... 4.35 CuyahogaCo—5s’ 18-’20A&O 4s Road i930 


44s Fund '21 & '22__J&D)------|----- 4.35| *5s Bridge 1918-27__A&O | 4s Bridge 1942 
Wolcott 4 %s. Sly Tie ree. See es ce 4.50; *5s Ref 1920-1939_.__A&O .65| 3148 1932 opt 1922. M&N 
Yonkers—4s '18 to ’25- M&S) 30, 43 Ref 1917 to 1926_ A&0 aR ae | 4144 |Altoona——4s '34 opt '14_J&J 

43 Water ’18 to '22__A&O| .30| 43 1917-1941 &O 


Pars 4s Ref 1936 opt 1916__J&J 

44s Mar 1 '27-’56__A&Oj\b rv 4.30%) --- \*Dayton—5s 1923-’32_ MEN 4s Highway’ 37 op 32 J&J 
34s May ’18 to ’24_ -F& A| 4.30; *5\44s W W Imp 1944_J&D f er ‘Altoona S D 48 '17 to’35A&O 
5s April 4 1923-27 ‘ .30| *5s W W Imp 1945__F&A 4.60 \Braddock 44s ’17-’44. M&N 
| *4143 W W Imp 1940.J&D 14.60! 48 1918 to 1935 ZN 


| *4148 Bdge 1933-1939A&0 i14.60,Chester—3%s 1929-_- 
NORTH CAROLINA | Dayton Ss 4s 1920___M&S 14.25'| 48°37 op ‘17 tax-exm _J&J 


East Liverpool—4s 40 _ I&J .25| 4148 1930-35-40 J&JI 
6s Construction 1919-.A&O} 101 \\Elyria 48 T918 to 1923_F&A .25|\Chester 8 D 4148’32-’37-’42- 
4s Refunding 1950 one 4s Water 1924 to ’38_J&D .25)|Easton—3 4s 1928... A&O 
4s Building 1951 ||Findlay City, S D— || Easton S D 48’24 op "14 F&A 
Asheville 5s Ref 1941___J&J 4. *53 1918-1927 J .70)| Erie—4s Street ’21 op’11 J&J 
5s School 1943 J&I 5 |Fostoria—4s 1925 one 5) 44s Ref 1934 op Noa 74 
4s April 1922 A&O, 4. 75) *53 W W Imp | 4.70, Erie 5 D 4s ’18- 
Buncombe Co 5317-46 J&D 4.75 Franklin Co a "18-25_ M&S. -25| 448 1918-1937 
44s Funding 1939-._.M&8S 4.75| *5s Fl-Emerg *20-"29 M&S) 4.65| 44s Jan 1 1936-1946 
Charlotte—5sSt & Sew 20 J&J, 4.75 Gallipolis 4s Aug 25 ’20 eA Scoala laecame 4.25 Fayette Co 4s — "26 nee 
4144s Water Mar 1935_J&J 4.75 |Hamilton 5s 1918 14.25; 48 Road 19 
414s Water Oct 1’41_A&0 4.75| 4 me | 4. antigen te 1920- - 
44s School Oct 1 °41_J&J! 4.75 Hamilton Co ¥*4373°43_ aN re 4s Aug 31 1926-’ 32 - -_M&8S 
44s July J&I 4.75 43 C H J’ne 36 0 "16 S&D) RE: OR ..|4.25| 43 Pub Imp’ 18 to ’36 M&S 
Durham-4 /4s 4.70 Ironton *434 W hea RR are Johnstown—®5s ’21 op_M&N} 
414s Fund 1921 to 1940 | 4.70 Lakewood 414s ’21-’39_ 5 4 .25| 414s Sept 1 1923__..M&S 
5s Water 1920 to 1945 4.70) *44s Oct 1945 | 44s 1920, 1925 & 1930--- 
Granville Co—4 4s '39 aera! b 4.75|4.70%) --- 5s Park & Imp ’18-’41A&0 EI Sa 144%) 438 Building 1930 opt M&S 
Greensboro—4s V Ww W’'30J 4.75 |\*Lawrence Co 5s 1934_ piglet RST RS 14.70 Lackawanna Co 4s 1944F&A 
5s Aug 1 1942 FEA 4.75 Lima 4s Sewer 17 to’25A&O} .25 Lancaster—4s July’18-20Q-J 
43s Water-Wks 19: 34 _I&J) ‘ Mig Apr’ 18-Oct 30_A&O 14.6 4s Street Im’ 380p" 28 A&O 
Iredell Co 5s Aug e 3s Ref '30 op ’25__A&O 14,2! 3%s Sewer 1934._-_.M&S 
Lee Co 5s Road 1952_- 4.80 Lorain 5s 1918 to "32 _ JI&J .25 | Lancaster 8 D 4s May 1945 . 
Lincoln Co 5s 1943 & 48 J&J\b ---| *53 W W Ref ’18-’27_M&S --_-___|----_-|4.60 LowerMerionTp 4s,4 48,448) 
5s Bridge 1937-1951_F&A'b ---||Lucas Co 4s C-H 1944_M&S ss MeReempert SD 4\%s 1919- | 
Mecklenburg Co-6s’20 M&N b .--||Madisonville (in Cincinnati)! 43 M&N 
---|| 53 1932 op 1922 J 
---|Marietta—*4 4s’ 18-33 J&D| 
---|| 3%s 1931 OF iv.t...F&Ai---~--- |------|*- 
oe ‘Marion ORE OE Si a ee 
.--||Martin’s Fy 5s ’26-'44_M&S| 
53 Water Wks 1943__. ---||Mercer Co—5s '18 to '24F&A!------|------ 
5s Impt June 1 1944_J&D\b ---|Middletown4s ’300p’20_ F& A 
Rutherford C 0 53 °23-’52 J&S|- A. “ag: ‘Montgomery “oa 
Weldon 63 Jan +. 24-1942_ *5s Fl-Emerg ’23-’42 J&D' 
Wilmington—3s F "d ’22_ J&I, e 75 eg rage 17-23 igh ceanee de lots awe: 
58 ref & impt 1955__A&O! 4.75) Newark *43Z3 ’18-’ 41_ 
4s zg g Wat & Sew ’48 A&O. i 
414s Ww at & Sew 1952_J&J|----_- 
4s g Ref July 1 1929__J&J) 
Winmos Salem—5s'’ 24 M&S, 


ca : 


wat a aoe ea 


for] 
on 


re) 
Pe ee ee 
SLSWVBWWLV 


ooo coo 





nenneco 


5s F und 1 918 1936- eimeanaion § D 44843 J&I 


Philadelphia—4s 1937__J&J 
4s July 1939 JS&I 
4s July 1940 
43 July 1942 
4s Nov 1943_.-..-----J 
4s Nov 1944 J 


Raleig h 6s 1918. 20 
58 1927__ 
5s Munic Bldg 1939__ 


Orr Gr Or Gr Or Gr Cr Or Or 
LLSLANGWLAZ 
PS Tt tt ee 

EIEN SB 
TL 


Diy Ah 


AGMGAagQoc 


4s Nov 1 1966 
3\%s Water 1931 
3%s July 1932 
34s July 1 1934 
‘Phila S D 44s '24-’43__J&J . 
4s 1923-1942 J&JIb 
5 | Pittsburgh—4 4s’ 18-’50J&D) 
4s May ’25 op ’10-’ 22M&N/b 
Springfield: 5s ’18 to’21 M&S) 4s 1918 to 1927 M&N| 
NORTH DAKOTA 433 1 oA my ae Jen=0~6 ee 43 1918 to 1936 as 
) | 8 1” 18'21M&S 25) 43 0 
4s Fund’g Mar 20’21__M&N spit 1921-19 = eed 2e $338 18-’ 38 taxable. M&N 
Ward Co 4143 July ’25__J&J ringf'dSD *Se "20 '39- J&I2 4.60' 34s A r’18 to ’30---A&O 
ubenville *5s 18 ’35 M&S 4348 '22-'27- I&S) 
Peete tite 1919... _A&O 14.25) nding —de 18 to '28_A&O 
OHIO (See foot-note*) = s Gen Imp Sept 15°20) 7777 77/4.60'| 48 1918-’23-'28 M&S 
*Akron—5s 1923 &8S 4.50, s Sept 1 8._._M&S' ; 4s Apr 18 opt 1898..A&O 
*5s 19, '20, ’: -Var, 4. 50 is Bage ‘28'334°°38 F&A 4.25| 4 1921, 1926, 1931 
A& 2! 


6 Basis. d Now part of New York City. 7 Fiat = n Nominal. 


* Subject to taxation. By an amendment to the constitution of Ohio adopted Sept. 3 1912 bonds issued after Jan. 1 1913 by municipalities n 
that State are subject to taxation. Bonds issued prior to Jan. 1 1913 are exempt from taxation. 





Male nen 5s 1918 fg 26 F&A! 
4s St Impt 1918 M&S) 
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SNe era ND MUN ICIPAL BONDS. (Vou..105 
oe ee SSS ee tlinerth rabies esotinin Rnitiactinoesentcnein 
Bo id. | To | ety, ~ 
nds Bid. | Ask wal Bonds Bid Ask FS | Bonds | Bid Fs 
aan aie mi KA ole, versie b éa eer .--|| Nashville (Concluded) Lynchb wt ncn ston 
8 18-'41..F¢ .204.10%| __- “a m9 __ ynchburg (Concluded)— 
4s 1918-1937. ____-- MES > 4:204,10% bi Eo tee lt Ss glory oleh bei 4.70) 48 Ref Oct 1934 Fas by 60 
48 1920-25-30-35...-A&Ob 4.20)4.10% 4a (Tene 1940. -J&J)------|-----~ 4.70| Newport News 444s 48 J&D/b 4.904.70%]| - 
Scranton S D 4s 1918-’23- ‘psig | de Hower Cee) '24.MAN | ------ ----4.70| 448 Feb 1953 F&A|b $904,704! 22 
2 a aa co? -— ps Were 1927__.... J&J ..----|------ 4:70| 4s Street Nov 11941 MEN ‘i. 708 | ee 
ey “y ere F&A b 4.15 %-—--) 227 Putnam C $0430 1041-July 4 snncoa[nenaee 4.70) Norfolk 6s, Ren 1923 JED 4.904.70%| 2. 
ntown 4s’28 tax-exM&N! 99 | ____- “| Rot 70 4728 1941 - July 2) - -----|-----< '70| 4348 Munic Impt '42M&S.b 4.904.70%| --- 
Wash’n Co 414s '21-"34.M&S8 b 4.05 | ++ -onercaom es Shop ol 2dr | -- ----|------18-28 4148 Renewal 15 ais aeea fom) 
d ae _-.|She ; ‘ oil 941._A&O b 4.904.70%]| 
48 1924-1933....._..M&N: 99% elby Co—4 4s Sch  . n onatndindeal 4.70: 43 ‘wi 
Wilkos Bare i sg MEN |, 9976).-;-.-| ---| 48 Court House 1955 _J&J)------|------ AT sede tee hen real 
iikes-Barre3418-'29-P4&A'b 4.204.107) -.. Oe © poeta aa coud J&JS'b 4.904.70%]| --- 
4%s Imp Ser I 33 'B8A40 5 4.15 4.05%, a TEX 4s Impt March 19: + porte , 4.904.707) ieee 
rite 1921-191). .4- “204 b 4.15'4.05%| ---\\|Austin 5s Se a Jes 7 nee pent | 44s 1952-_A&O Heep sete 70 
s Imp 1940-194 &Jb 4.15'4.05% : Ed) - =~ =| -- <== -/9 Portsm —44s 1940 F&A|_._._.\------ : 
Wmsport 314329 op’ "09 M&S » 4.05 asasthie Ta 134% Rete 191) 520p’325&J, - - -- 4.75) 44s — Oct i i 1940 F&A. ates eeettie ‘2 
York 4%s {924-1943.__F&Ab 4.10 4%! __- mt gl 9 18- og J&J -|------|4.75]_ 434s Sch & Sew 1938_J&J|_-----|------ :3 
York Co 3148 1917-32.M&N\b 4.10' 4% _.-| 53 Wate oe! 52 op '32_-A&O ------|---- 4.75 Richmond 5s '20 to ’22_J&J\__-.-.--.--- bers 
Fides wice 43 1942 opt orks 1954. os» lia -----/4.75) 4248 Pub Imp 1949. _ -J&J)-—-—--|----- 4:40 
wales BLE &D)..----|------ 49 192 nk. tee Rf ‘ 
RHODE ISLAND tae ne5sW W’52op’32 .J&J|..----|------ 4.80, rn 1938 rr 1930. ---- “Jed 2h Aree 4.40 
4s Charit Inst 1965_._..M&S 100 Mine ‘58 June P i ||: Speeeaeneer hapa sprit dp bers 
3% gold S H 1934__---. gpa apanapas 4%, o hak t 1 1931..-.-. J&D .-----|-- ----4.50| 48 Jan 1 1926___ 72 ~J&s| : 
38 State H July 1938...A&O'-.----|-.--- “ Aes ug ep mrio Fe Lerenalaa= aes BO PORE we nwannn neste J&S 
Bristol—3 43g 1930_-.M&S| 88 |......) - oe ee Lote IPS mee |------|--->--eea | ifemtanepppert yess T&S) 
E Provid’ce4s}unei5°47J&D, 91 |.----- To Wakes op °17.-A&O).-----|----- -'4.50, 48Jan11942________. J&J| 
Johnston 4148 1920, 1925, | at ee A -M&N ------|---- off B ME AER cen anninncns «S| 
930, 1935, 1940_.._M&N/------ § B Pew : 51_-_JS&J __-.--|----- - 4.50 Roanoke 414s Ref 1936_. 
Lincoln—4s 1928_...__. ee: eee 4.60 ae mt ity ag ed 51Apr 10 ._----|------; 4.50), 4343 es Ves as toda | 
Newport—41%s ’18-39-M&Sb 4.554.45% __- 19540 + a Feb 10 48 Pub Bldg 1941.M&N\__....|-....- fr 
4s gold 1927___- F&A b 4.55.4.45% ElPaso5sWWP 4-.--Apr 10)..----|------ 4.50 4145 Pub Bldg 1944-M&N|______|-____- $73 
4s May 15.1948-....M&Nb 4.554 45% --_) 5s ood hod Sour ne By 44 liad ela 5 43 St Impt 1936 ee tt re 
parti High Sch 1054 ED E 4.55'4.43% | = mand | ae im Més PRE Se ot Stafford Co 5s 1942... J&J|" ag apa 4.75 
a aaed g 195¢ F ) ee ere =a" ve Tl eae ss 
48 Sewer OE gaae «| ilateeee (betas ‘. ee Fort ett 1920. F&A ------|------ See cee me eRe Meee) 1D |.2-- +) sow 
aa Water 1937 === === MEN! 22222-{-72212 460) 5 Apr 105] opt "at 7A&O ---2-/-=2222 3 WASHINGTON _| | 
Providence—4s g 1921._.J&J  971{'----.. me sige pag, Ryo aft’ 23J&J ------ -----|5 | Aberdeen 5 igs 122” 31__J&D}_ | 
4s gold April 1927-.-A&O, 95 |___-- : 4ig0 Sch’ ‘, op aft ’28.J&J)...---|------| 5 | Bellingham 5s 1926-.--A&O}__ 7-2 +2 
as Way { 1044... MAN) 913¢\.....-| 222) Qo ete ‘ime aft’29-J&D| ------|------ 5 |\Clallam Co—4l4s 1921 MEN) ap vert 
4s Jan 1 1945..__...- J&J; 92 Wh ees Galveston 5s "2s 1941. --F&S) -- ~~~ -|--—— - 5 | Clarke Co 5s "35 op’ 25- ven SRE A --|4- i 
See IE) hag Oat adel ae | AB | iba hls RRS GS | 
« ) 7 89% VRRES | Jd | vt SOP = 5s u € e | * -o 
36 Bew & Imp 1920-.M&N| 8554\-22222| 222l| Bs Grade R tais 1944. A&O 99, | 100, | °_-| King Co-50 1938. oan -jeD 1b 4804-70 ie 
Westerly—4s 1927-.__M&S, 95 |-- --|| 58 School 1918-1954 M&Sb 5%/4.75%)| ---|| 58 C’t House '33 ‘emacs Sasa en 
344s Water Feb 1929.F&A} 90 |-____- st Phe plaesigee eR AY ld BP ay eo By 704 prt 
Woonsocket 44s Fd '41J&D!------|---___'4.60| 4% Gr ene 4801’ 2a A&O/b 57% /4.75%) --- 4\4sHarb opt 22°30 Nov1 reget owe 
444s Funding 1944. .M&N|------ ees 4.60 41¢8G =} &e '480p'28.J&I\b 5%\4.75%) - --| Lewis Co 5s 1923-32- "M&S. nine 70%) 55 
4s Funding 1941____J&D SIRE iS tag ac 4.60 odkuion Ps 490p 29 A&O hd 5%'4.75%, ~.-\\Pierce Co 5s ref ’25o0p’ Try wm een-|-e---- \4.70 
4s Funding 1947_---A&O ------|----._|4.60 ” 5s Bd A es |_ 48 Ref 1926 opt 1916- M&S! icp: sais, re 
34s Wat May 1 f°. anne abana 4.60 H C lcs Mpding 2 '31A&O) 99 _~| :101 ..-||Port of Seattle 5s’18-’55M&S|______|--___- a 
| | Houston $3 Comp'1s. Ate b 5%|4.70%| ...|| 4449 Jan 1918-1955.__J&J|_...__|-...-- 2 
\ on ¢ SS) Laat 4.70 Seattle— oes) epemaalegs siete ite . 
SOUTH CAROLINA | | | || 58 Sew Nov 15 1939_M&N)__-_--|-2-277 <-2ol aide Games ieee ane one 4.70 
4%s Blue 1928..._____J&J) 100 | 104 58 RefOct16'41 op’31 A&O)------ |------ 4.70| 4148 Water 1927....M&s\---- --|----==-|8-28 
1 eee eld 52 op 1932-J&J| 9934 100 | ---|| 43s Sept 1917-1092 MEN | 22227 ‘surt 0 4.70|| 4348 Park 1931--...J&D|___-_.|--_7- riers 
eston—5s Oct ’22._.A&Q) 100 | 103 | siege. ey “ | -e-e-- |------ 4.70 4\%s Light ext 1932... Jé&I) PIES TE eam ime 
4%s 1928 a ey Ee A&O 98 } j 98 Oct 26’ 38 op 28 A&O} een atdhletensen 4.70 9 : \nehenaienies ‘eles 4.70 
ii teu 1648." AKO! 99 saa--| - one “Iigan y Pe Bae Mes 180p’07 3 (aa ee 4.60) 2 April 1 192 20 a vee & 22a --|------ [BZD 
46 Buty 36 (arco es) 98 (222 | =| See See ee - “olan ------|----~- 4.60 Seattle SD Nol 4i4s°24N : 
ax-exm) J&J) 96 ater We -~-- Ma N| ------|------ 4.60| 414s Mar ’18 é 
Cheraw 53 ’°520p '32__July 11 100 |__.___| __- eet Aloe 53 1918-56.M&S}-.-.-.|------ 4.7£ Snohomish Co bio an = eriaghen Mpiinph 
Columbia —6s 1921—— Jae} --—-- I--2272|4-75|Parvant Gowbe Road & Bde\ | 4.70 Spokane 514s Fund "18- F&A\ 
pete Steen. it. 70 A | “5s Park Dec 1 1927-.J&D) 
4\%s Water 1945_____. l&J... pr 10°52 opt ’22__Apr 10)-.-.--|-.---- 4.75) 
Greenville—5s 1940.--J&J phages Wipe ree Waco 5s Impt, 1920... M&S ------|------ 4.75 | iig5 Water 1935. Say 
s Stree RE api nie acon “fall 828 NOV 1 1904-.....4 N/------|------ 4.75| 44s P pagers © 
GreenvilleCo "gab" SIE b 4.80 4.75% aN ee ae secant ------|----"- £:75| 434s Bridge 1018-36-33 
5 | a Cited Heidel teed . 5 yy 
Rock Hill 5s 1951 op °31- ay = ‘eat ---|| 48 Jan 1 1931_-..-------|------|------! re 78 sopkanes Nagase sores c 
partanburg—4 l4s 35 -A&O} a oaail i arte mee Le me rr 
| | ug 1922_._F&A 
SOUTH DAKOTA | | | UNITED STATES—Sele page| 19 fopanene vo €2 31 ee thee 
Aberdeen—5s ’ 17-21. -A&O) 4 |U. 8. Possessions—See Fore|ign vt. p. |49 eter an Feb re 26 eA 
414s Sewer Jan 1932__J&J|------|-..... | -70) - Refun vd eb 15’20 F&A 
Sioux Falls 55 1931.._J&D\-.....|-....- 2-2 | ie tae ing °18-'38-3£1) 
Sioux Falls S D 5s 1935-A&O|-.----|_---_- 4°80) UTAH Ilan £748 Refdg 19: 31---- ALO 
5s Capitol Bide 1934. _J&J|b |Tac 8 D No 10 4348 '20 F&A 
414s Capitol Bldg 1935-A&O sj*?|* 20%! ---| Whatoomos ee! S409 184) 
wenenann ie Capitol Bldg 1934. --J&d)p 4.40/4. 30%) =22) 
s . . aes .50 4.35%) ___ ---U 0d) ------|------ | ---|\Charlest d 
“ bef 1918-1955__....J&Jb 4.50 4.30% ea Be Retundiny 1920. - - J ks w-----[------| --- |(Charleston 4349'41 op°27 34 
45 1932-1953. — =o J&Ib 4.50 4.30%| --_||Ogden—4' 04 4sSch’32P&A)- .- - .- sebase 14.70 Hancock County—5s Grant 
ount Co 58 1921, my | one “digs Reta 1929. - - == J&J\_----. |------ 4.60| Road Dist '46 op ’32-M&N| 
1931, 1936, 1941, ’°51_J&Jij_--.--./-.. 4.80) 4s Refunding 1932- J&D. ------|------ \4. 60 | Huntington 5s io44. _Oct! 
Chattanooga 5s 1920. A&O15|------ iba 4.70) s Ref Wat 1933--M&N)----.- |------ 44:60 Martinsburg 5s’430p'29 Dec 
414s Public Imp 1937, J&J\------ Kapeests 4:70 ois Ref ba By 101; J&D ~=-=-- ladotionl 4.60 Mercer Co Se'440 Wert Se aid i rer 
s Rfg Apr 15 ’39A&€O15'_-....|-..... op '12_.J&J|_.....|-.-.-.| : a. Saeal’ ‘wemionan ‘ 
433° SeneeDees0"4l CD cg Ra padsetiegp . he (Salt, Lake City £79 bags a “ig mir 11933 rs ey ene. pennies rei 
s Park 1942_____ 5 MONS, Nese tas 4) ay .--M& 97 A Pigg ete alate eens ‘ 
3%s Jan 1 1922_ ~~ eau Prectes azo 4 4s Refund Jan 1921-_- Ss Breas. 45g|| "Be cite 101 ong Bp > = Seema ea 4.78 
Cocke Co Rd & Brgei9i9, | | dat 8 ref 1934--.-. RL epee 45¢|| alge Bd 2 DS op "08. Tan ------| ara, its 
a ae ae eee _M&N db 4.90 4.80%) -_ | is Water (20 opt (10-ALG'------|------ 468 42 %er 188 to 1036. -July|-~22 77-2222 rae 
Cumberland Co 58 1956_J&J|------ eas 4.75 ‘Salt L as 25 opt °15- A&O}_..._. Poe 45% Seg es) wear aie enaanees 4.75 
qeveason C 0 4%s’37 opF&A\------ PRGA 4.75) rerey Ay 4s’30J&J\b 4.70)4 50% pase | | 
Hamittan Go 53 1940. P& Al rc |--ana-|4. 75; 4138 Aug 1 1933 saad Peal 97 | Ne | | 
aC 4. 0; ? oo na 
5s April 1 1935.....-A&Ob 4°30'4. 08 --- Salt L Co 44s ’260p’16 F&A|-_-_.--|_ a0 4.60)|Appl wisconei, 
Bs April 1 1945277777 AER? $-20.4.70%) ---| ‘at ea ppleton 434s 1918-32-F&A b434 %4.60%| --- 
ee OOO J&Db 4.80'4:70%| ___| pond B yt a ate liet Y. 4-60%| on 
414sC H & Jail °42_-A&O'b 4.804.704) ___ 1B VERMONT | Gs Retde 1388 10°20" “183 pate 4.60%) --- 
tas Bilge & Sch 1947 ALO 4:80,4.70%) ——- Batte—3748 23 0p 1918-323, 98 |-.-..- 1 cee etas es'19 op'O0 J&I b43¢ 4 G08! 27: 
ox Co 58 1930-1945... __ ‘li /o| ae rattleboro—4s 1918_.-J&J| 994) --- 222) 28. lTaC s are s’ op 0 5434 % 4.60%) --- 
Knoxville—5s g 1921__A&O}___-_- Sate. 4.75 Burlington—43 1919---J&J} 99° |-_--- 2 “4g Wa 44s 32 OPP TED 64385 4.00%) 22 
5s Refunding 1940_ -M&N|_..-_-| eyclpbac 475 Middlebury 43’4lop’21 M&N| PS eee Boe 316 = hy op '21--J&D 64% % 4.60%! --- 
414s Funded &c 1937 Se eee pealh fontpelier 4s ’19 op’04.A&O! 99 [___ ~~” L A oh efdg 1919-. - -2 A&O b434% 4.60%) --- 
4s Water-wks 1949. T&S) “7 edence +49 Rutland—4s g 1924___M&N Te riegmeer: tages. anglade Co 48°18 to’23Junl1 b4%4 Zo 4.60 laws 
as dene 1 ioe | ideas ‘eda eee fo A Pte Madison—4s Oct 1931-A&O b4%4% 4.607%) --- 
Memphis | bn July 1954__J&J Ob 475402% 4.75) Miiwaues~ Ms '22-32_J&I 644% % 4.60%) _-- 
3 Abie F&Alb 4.80'4.50%| ___ |) | 
tie Heung (S660 8 884900 << oedeterod eh ese $e Reith tae d8y ooo 
|b 4.89\4.50%| __ || ~---9 Md) ~~~ --|----- 2) ~~ d BR aL oak doien , 
4148 St Impt &c °46 | - Brown Bros ctfs._.------|_- : iaduct 1918 to '26 ses |------ lnsowon! 4.45 
Sierras ahh Hy Bo pre 484 2), Sian ly 1818 Bh gonna o oo a 
igs Street 1947. “M&8> 4:80 4.50%] °--/ 98 Funded debt 100i---3es| 77 | 9 |77-|Racine aide tet 18-3 “PEA 541% 4.80% ~-- 
3 28 2850 1959......A&Olb bebe t --- Danville—4s Refg 1931_J&J, 93 BR gree aacree $748 1 ate ay ba'e 7 4.60 4 Ean 
watt, Water 1933 -— MEQIb 4.804.507)! --- 4348 Ref Aug 1942.-F&A| 94 |... \2rcH|_ 33 a dt ee a ot Abie od a 
emphis $ D 4359. J&J\... 50%; ~--| Lee Co—5s 1918-'41_-J&I)-_--- [222222 £30llResiee op '09-July 1 b4%4 74.60%) --- 
Nash ville—5s Wat eee ee 50, Lynchburg—5s ’26 op._J&J\_.....|...__~ Ve acine Co 4s ' 18 to °23- Fi A b434 %'4:60% aah 
5s March 1933... .. 0 iiengane cee $70 $138 Ref June 1 1927- J&D)------ pote ~ 4.60//Wausau—4 34s °18-"33- A&O |b4%4 % 4.60% --- 
ie ek kt M a ne ee ee ‘| - 1 mp . = J en ee more | 
att rt ee bp |------ 4:70| 434s Pub Impt 1946--J43|-~-222|--722 £60 | 
3138 vated a A&O!..___- Pash Ree £78) ice *“ll6s Insane Asy 1918-21 J 100 | 1 
g Rewer 1923. ----A&O'--.---|------ ‘70! _Jan 100 | 1003 
eet 1935_____ Tait ore, eprcqatee at o 4.70. 63 Pub Bidg 1919-28. _July| 193 105” pane 
Cheyenne 5s ’31 op "1L_F&A 100 101 os 








i 
l 





b Basis. 





f Flat price. nN 





ominal. 





Quotations in 


Canadian institutions, and are as near as possible for the closing da 
: An asterisk (*) denotes sales. ) 
Figures of deposits, capital and profits for the national bank 


nominal. 


BANKS AND TRUST COMPANIES. 


this de ment 


are given 


55 





r share, not per cent, except for stocks of New York City, Brooklyn and 


The letter (h) prefixed t 


y of the month preceding the date of issue, though often are 
O a price indicates that the figures show the book value. 
s are from the Comptroller’s last call; for all other insti- 


tutions they are the latest obtainable, direct returns being procured by us where no periodic statements are required. For 
the Clearing House banks of New York, Philadelphia and Boston, deposits are taken from the latest weekly statement. 


Where Names are Printed in Italics Fuller Returns may be Found in the Advertsing Columns 








ALABAMA—WNat. banks 


June 20; State institutions latest retuns. 

































































CALIFORNIA—(Concludedl) 










































































Surplus Gross . Surplus Gross 
Capital. |& Profits.) Deposits. |Par.| Bid. | Ask Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. 

Birmingham— $ $ 3 Per |share San Diego (Con. 

Amer Tr & Sav Bk-| 500,000} 301,586! 4,950,909) 100) 135 |150 Merchants’ Nat Bk 250 000 510,497 e2 171,708 ~ F oo at 

Birming’m Tr & S_| 500,000] 747,808] 8,560,383] 100] 250 |265 | San Diego Sav Bk.| 200/000} 401,300] 4'289'632| 100|. ~~~ 7|.2227 

First National Bank} 1,500,000] 1,618,222|16,802,494| 100) 230 |250 UnitedStatesNatBk} 100,000] 10,000] 1501,000|____|____--|----. 

Traders’ Nat Bank_| 250,000 77,294) 1,646,194) 100 «= wal oy ar ‘ S B-| 500,000} 128,639] 3,454,708]/____/...___]-.-.. 
rancisco— 

Mobile— r American Nat Bank} 1, 5,966 
First National Bank] 300,000 693.333] 7,380,701] 100| 380 |385 | “Angio-London-Paris 1,000,000} 466,147) 9,115,060) 100)... 186 

erchants’ Bank -- 150,000 262,90 ,040, . National Bank___| 4,000, R 26 Y 93 FF 1 
People’s Bank ----- 150,000} 346,871] 2,791,085) 100) 210 /|225 Bank of Calif, N A_ $°500°000 $°335:076 35°050'363 100 S enh 19136 

Hisoteininani is leks Soe 44 Gr 3,000,000) 1,222,604)41,551,013) 100)... --|----- 

eat us oc i IIE pS Ape oes 
Exchange Nat Bank| 300,000} ‘102,274| _871,997| 100|------|----- Crocker Nat Bank:| 2,000:000] 3,889°949/31183°417] 1001-22222 22222 
First Nat Bank-_-_-| 1,000,000} 261,072|n2,657,141| 100)------|----- Don’hoe-Kelly BCo 50,000} '263,000] 2.001.100] 100|__..._|_---- 
Fourth Nat Bank--| 500,000) 101,569|n3.170 010) 100}------|----- First National Bank| 3,000,000] 2,023,407|23.316.941| 100|__.._. 242% 
Capital Nat Bk__-| 200,000 t18,812) 564,421] 100|_.-_--|----- French-Amer Bank : \ : 
Alabama Bk&Tr Co 300,000 30,000 530,00 100)... ..<ajana4e of Savings______ 750,000 438,086] 8,172,662] 100|___-__]_---- 
Sullivan Bk&Tr Co} 250,000 26,654) 318,495) 100)..-.--|----- German S & L Soc_| 1,000,000] 3,613,472|59.303,766|1000|...-_-|----- 
Union Bk & TrCo-| 100,000 50,000} 782,795) 100)------|----- Humboldt Sav Bk_| '900,000} °352,147| 9151.978] 100| 100 |110 
pe pare BS —— 2,000,000 1 aoe ace aS ors 100). 325 lwande 
% Bi od Merchants’ Nat 1,500,000 267,477) 6,126,216) 100)_...-.<l.caee 
ARIZONA—WNat. banks May 1; State institutions May 1. Mission Sav Bank. 300,000 25'143] 3'091,783| 100|_.....|.... 

Phoenix— Per |share. | Mutual Sav Bank_-| 700,000} _ 306,779] 9,925,060] 70) 85 |----- 
Nat Bk of Arizona_| 200,000! 232,449] 2,291,755) 100|_._-_-|----- Sav Un Bk & Tr Co} 1,500,000} 2,236,341/41,926,296| 100|..-.--]----- 
Phoenix Nat Bank_} 150,000} 236,592] 3,220,375] 100|------|----- Seaboard Nat Bank} 500,000) 239,870] 2,214,673] 100|___.--|----- 
PhoenixS Bk & Tr_}| 100,000} 105,194] 1,287,475|_.._|------|----- Security Sav Bank_| 500,000] 406,816] 4,375,192) 250) 325 |---.. 
Valley Bank----_- 500,000! _e61,976! ¢3,816,088!____!_.____!____- pie» ra Nat 6,000,000 6,190 407 44,006,768 100 ------s3gee 

nglo-Cali r ui ,500, x § 4 . Sa 
ARKANSAS—WNat. banks June 20; State institutions latest returns. First Federal Tr Co 1°500'000 554,939 17938 288 180 sséedvulkuann 

Little Rock— Per share Unies bw Co___} 1,200,000} 2,057,478)28,027,140) 800 —_ ~pokt 
Bank of Commerce} 300,000} 131,589] 3,323,389] 25) 43 | 46 San Jose— er |share. 
England Nat Bank_ 200,000 52,494 877,896| 100] 120 [125 Bank of San Jose__ 300,000 234,797 3,508,955 100): .2<.slacawe 
Exchange Nat Bk_- 300,000 267,117| 2,520,033} 100] 175 {185 First National Bank 300,000 301,597] 4,555,290) 100)/__....-/---.. 
German Nat Bank_| 750,000) 118,914] 4,382,472) 100} 116 |120 San JoseS Dep Bk-| 300,000] 716,699) 4,819,638) 30)__----|----- 
People’s Sav Bank_ 100,000 37,071 961,884} 25] 50 60 Security Sav Bank_ 100,000 106,987] 1,728,537) 100}____--j----. 
Bankers Trust Co__| 250,000 20,294] 1,099,993] 100] 110 [115 Security State Bank} 100,000 99,069] 664,645] 100)/___.--|.---- 
German Trust Co_-| 250,000 52,447| 473,907] 100 100 101 Se TrCo| 300,000} 382,267) 3,256,074; 100}_._.--|----- 

ercantile Tr Co__| 300,000 52,824] 1,202,404] 100] 14 5 : ~ 
Southern Trust Co_| 500,000} 175,137] 2,340,298] 25) 30 | 31 City Bank_--_.__- 400,000} 126,787] 2,129,902} 80|_...--|----. 
Union Trust Co___ 250,000} 275,664! 1,995,204] 100} 210 {220 Comm’l & Savy Bk-| 500,000} 167,637) 4,177,066). _--|..----|----- 

Pine Bluff— Per \share First Nat Bank-___ 200,000 i Me By yh. ee PER eee 4 
Citizens’ Bank_-_,- 300,000 198.0011 3.045.490)... 2 San Joaquin ValN B| 500,000} 151,299) 4,030,689) -__|..----|----- 
CottonBelt S&T Co| 100,000 Xt) ee So ae ee eee San Joaquin Va Bk) 250,000} 307,904] 3,142,414/____|_..--.|----- 
Merch & Plant Bk_ 175,000} 206,099] 1,971,734] 25}..____|____- Stockton Sav Bank’ 400,000' 104,229 1,830,355'__-_-\_..---.'.---- 
Simmons Nat Bank! 200,000' n120,290/n2,426,261) 100/-___--i_._-- CANADA—See last page. 

—=! ° ° r ’ " ‘ 
CALIPOR MiA— Net. bande Pune 30; Mats santioutions latent relume COLORADO—Nat. Banks June 20; State institutions latest returns. 
Bes Colorado Spgs— Per |share,. 
er ré. 
Berkeley Bik of S&T| 430,500! 323,127] 6,685,423|]____ ie rai Hi Colorado Sav Bank 50,000} 138,929) 1,412,696) 100)..----|----- 
First Nat Bank____| 300,000 196.5701 3.970,7001.....1.....-1.. -~> Colorado Spgs N B| 100,000} 116,994) 935,695) 100)/_.---- miesionts 
Exchange Nat Bk_.| 300,000] 234,023] 4,746,620| 100/__...-|---.. 
Fresno— First National Bank| 300,000} 547,669) 4,917,248] 100/__----|----- 
Bk & Tr CoCentCal] 200,000} 161,035] 1,490,565}_._.|--..__]_____ —— Title& TrCo_| 300,000} 105,409) 1,818,893) 100 “wimp ooecaes 
v - ‘ n523,707|n3,050,663]----|---.--|_.._- enver— er |share. 
First Nat Bank §7| 800:000| 537.277 (as Sep ee7] 1001-22 na to Central S Bk & Tr-| 300,000] 161,321] 5,541,186] 100]..----|----- 
Union Nat Bank..-} 150,000} 890,000] 81,500,000) 100}_...__|_____ City Bank & Tr Co} 100,000 15,474) 789,449) 100/._-.--|----- 
Denver Nat Bank-| 1,000:000| 1:388:769[22°847,675] 100|_2222-|22222 
P enver Nat Bank-} 1, 7 ‘ »7€ ¥ foe: re eee 
Calsar f Som Bk. 500,000 51,577| 4,760,755| 100 100 von Denver Stk Yds Bk 00,000} 125,647) 2,374,420) 100)..----|----. 
Citizens Nat Bank.-| 1,500,000} 769,035|16,394,669| 100} 278 |282 First National Bank) 1,250,000) 402,129/27,091,718) 100)_-----|----- 
Commercial Nat Bk| ‘'300,000} 176,607|n3,963,134| 100]______ 195 | Hamilton Nat Bank) 250,000) 101,582) 3,332,994) 100)_.-.--|----- 
Farmers & Mer Nat} 1,500,000} 2,142,067|17,186,378] 100] 300 {320 US National Bank-| 400,000) 492,833) 9,903,706) 100).-----|----- 
First National Bank| 1,500,000] 2,733,607|29,452,020] 100|______ 650 | German-AmTrCo-| 500,000} 246,379) 5,367,946) 100/_-----|----- 
Guar Tr & Sav Bk_| 1,000,000] 1,664,067|23,962,589| 100} 245 |____- Hibernia Bk&TrCo} 100,000 3,402) 1,252,419) 100)_--.--|----- 
Home Sav Bank___| 1,000,000 94,327| 7,533,739] 100] 139 |140 | International TrCo} 350,000) 913,894/15,206,937| 100)------ ----= 
Intern’| Sav & Ex B| 400,000} 164,189] 3,534,283] 100/______|_____ Interstate Trust Co} 200,000 51,549) 2,277,741|_.--|_--.--|----- 
Hibernian Sav Bk-| 500,000] 135,261) 5,604,967] 100! 145 |____- Leadville— i 5 ond) 00 Per |share. 
Merchants’ Nat Bk| 1,500,000] 481,986/n10554 199] 100] 199 |2i0 | American Nat Bank| 100,000 5,704) 721.306) 100}------ ----- 
Security Nat Bank_| 600,000 : 203,917 5,162,691] 100}____._]_____ Cogpentte Wat Bk-| 100,000 29,296) 1,955,402) 100)_..---|----- 
Securi 300, »761,794|54,556,990] 100]______ P 
ey a eo ee 1 ep OOD he Soe oon pe page adel First Nat Bank- --- 500,000) 652,507/10,502,676) 100)_-----|----- 
Citizens Tr & 8 Bk} 750,000) 215,076] 5,263,636] 100]______|_____ Pueblo Sav & TrCo| 100,000) 133,370) 2,788,673) 100)_.----|----- 
Los Ang Tr & S Bk_| 1,500,000| 1,833,739|27,251,443] 100/______|_____ 
US National Bank_| 200,000} 121,229] 1,741,432) 100} 150 |____- 

Oakland— Per \ehare CONNECTICUT—Nat. banks June 20; State institutions latest returns. 
Central Sav Bank_- 600,000 442,600}15,100,100} 30)______]_____ Bridgeport— Per \share. 
Central Nat Bank_} 1,000,000} #908,006)s11750,000] 100}__.___|____- City National Bank] 250,000] 544,647|n7,215,732| 100) 235 |--.-. 
Farmers & Mer Bk_| 214,500 54,240} 2,339,802] 100|/__.___|_____ Connecticut Nat Bk| 332,100} 338,632|/n5,047,584| 100) 230 |_---. 
First National Bank| 500,000) n142,771/n3,859,568| 100)/______|_____ First Bridgeport N B| 1,000,000|n1,082,626)n11495566| 100) 208 |... 
Oakland Bk of Sav_| 1,250,000} 1,795,730|29,796,785| 75|_.____|_____ Bridgeport Tr Co_-| 500,000) 360,366] 6,969,488) 100] 185 |----- 
Security Bank_-___- 423,500 70,689] 2,404,316] 20|_..___|_____ Amer Bk & TrCo_-| 100,000 40,694] 2,822,670) 100] 125 |_---- 
State Savings Bank| 100,000} 202,172) 1,067,172} 100)______|_____ SS OD PR, AS 

artford— er ® 

Pasadena— Am Indus’l B&TCo 100,000 121,212 2,175,336 100 200 eed 
First Nat Bank__--| 300,000 ey  * a ee See City Bk & TrCo_--| 440,000} 147,591) 4,341,353) 100] 135 1142 
Nat Bk of Pasadena| 400,000} 837,000] 83,000,000) 100)______|_____ Colonial Nat Bank-| 500,000} ¢147,194)e1,636,247) 100|__-_--|---.. 
Security Nat Bank.| 100,000} 815,000) 957,700] 100|/______|_____ Conn River Bkg Co| 150,000} 401,309) 3,227,371) 30) 145 |_--.. 
Union Nat Bank_..| 100,000} 122,258) 3,365,027] 100|______|_____ First National Bank} 1,150,000] 1,025,440] 7,608,277; 100] 217 |----. 
CrownCityTr&SBk| 200,000 KY oy pe egal eee Hartford-Aetna NB/ 2,000,000) 2,240,659] 13,946,069) 100) 217  |----. 
Pasadena Tr&SB_| 300,000 ORT EY  #o., eh ees oe Phoenix Nat Bank-| 1,000,000} 910,737|14,624,745| 100) 245 |-..-. 
Union Tr & Sav Bk| 425,000] 228,926) 3,655,383] 100|/__.___|_____ State Bank & TrCo| 400,000] 611,640) 6,564,064) 100) 350 |.----. 

United States Bank| 100,000] 362,590} 2,568,063) 100} 500 |_.--. 

Sacramento— Per |share. | Conn Tr & S D Co- 750,000] 1,002,244) 7,957,104| 100) 510 j|----. 
California Nat Bk_| 1,000,000] 305,094) 8,214,035 Fidelity Trust Co_-| 100,000} 151,219] 1,640,469] 100) 300 |..--. 
California Sav Bk--| 300,000| 125,769) 2,850,798 Hartford Trust Co-| 500,000] 662,276) 5,040,499) 100) 465 |_...- 
Farm & Mech S Bk 350,000 64,340! 2,848,889 Riverside Trust Co 150,000 159,524 1,563,276 100} 235 |250 
NBDOMills&Co| 500,000} 1990,332) 06,645,614 Security Tr Co...-| 300,000} 320,147) 2,124,637) 100) 375 |----- 
People’s Sav Bank. 500,000 178,412) 4,594,487 Travelers B & TrCo 100,000 40,029} 1,965,729) 100}__...-.j.---. 
Sacramento Bank_-_| 1,000,000} 579,330/10,085,710 

San Bernardino|— New Haven— Per \share. 
California State Bk 100,000 14,433 i. | SRG: See See First National Bank 500,000 477,424) 3,190,729 100 O07 luaean 
Farmers’ Exch Nat 00,000} 54,177} #625,714|_-_-|_-__._|_._.. Mechanics’ Bank..| 300,000] 518,329] 3,559,912] 60) 140 |---.. 

San Diego— Merchants’ Nat Bk 500,000 397 ,232 3,628,267] 50) 77 |j.-.-- 
American Nat Bank 200,000} 107,991)n2,931,356)____]}_.____]_____ New Hav Bk N BA) 1,200,000) 1,463,007) 5,904,133) 100) 200 203 
Bk of Com & Tr Co 500,000 137,900} 4,596,674|____|_.____]_____ Nat Tradesm’s Bk- 300,000 524,390) 1,744,898) 100) 194 |---.-. 
First Nat Bank__.-| 150,000] 255,670|n3,302,926| 100|___...|_.... People s Bk & TrCo| 272,300] 139,492) 3,453,598] 100]____-- 125 

Second Nat Bank__| 750,000} 851,500] 3,051,736] 100) 194 |----- 

Yale National Bank 500,000 498,906] 3,379,324) 100] 180 |.---- 

Un & N Hav TrCo! 650,000! 684,749) 2,916,230' 100' 212 |!___.. 

* Sale price. a Capital paid in; authorized amount is larger. 6 This is capital paid in; authorized amount is larger; when full paid, oer value 

will also be increased. k Capitalistobeincreased. z Ex-dividend. h Ex-rights. c Figures are of date Sept.121916. sJune101917. ¢t March5, 
1917. wv Dec. 271916. eJune 201917. d Nov. 171916. n May 11917. 
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CONNECTICUT— i 
CUT—(Concluded.) LLINOIS—Nat. banks June 20; State institutions latest returns. 
Capital a Profi PA done Surpl 
apital. rofits.| Deposits. |Par.| Bid. : pe ne Gross 

“ = : : a Ask Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. 
Merchants’ Nat Bk| 100,000 36,440 for jehare Aurora— 3 i 
Thames Nat Bank-| 1,000,000 625,844 1,907,910 100 160 Asan % Aurora Nat Bank.-| 100,000) 301,817 1,912 106} 100 420” 450° 
Uncas Nat Bank--- 100,000 28.192 yy $y _ a First Nat Bank~--- 100,000 169,671 2, "3 5 > 

Waterbury— 519,743] 100) 105 |-_--- German-Am NatBk| 100,000} 179,644 1'713;582| 100 300 (325 
ciatereury Sank! 300,000 219,024] 5,313,082| 1001 140° |”: | Oig Seconc Nat Bk-| 100;000| 178'844| 1390570] 100| 300 |325 
Citizens’ Nat Bank! Soo'oool 187°576| 4108-7071 1 7 ge ee Old Second Nat Bk| 200,000] 134,817| 1,255,432] 100 i20 lize 
Waterbury Nat Bk| 500,000| 437.9271 4,391,239 cal bee los Aurora Tr & Sav Bk} 100,000 5,107| °126,206| 100 nih <9: 
Colonial Trust Co.| 400,000] 557,267| 6,328,833 100 190 a ' eo: ' oie BT Peres 
Merchants Tr Co.-| 100,000 82/104 2,210,278] 100] 110 |___-- Chicago— Per |\sh 
Waterbury Tr Go_.| 200,000] 49,104! 2°794:002] 1001 110 |-___- Aetna State Bank--| 00000] 244°870| 2.536.170 108" [112 

002! 100! 110 |____- er State Bank - ; 244,970] 2,336,170| 100) 18 
DE LAWARE—WNat. banks June 20; State institutions latest returns pene on 4: mt 300'00 Sy att daar ata isk oem 108 
Conte fet an P i aos Nat Bank 100 'ODe ers yr aa ied euro ee 
entral Nat Bank.| 210,000 er jshare. | Capital StateS : rey 0) 205 |----- 
geome Mace | guna] assael omeeal na ua ise | Sein te Dir, Sn |, Seaur teeta] Ha | 

t of Delaware 110,000 165.217| 2,428,922] 100 3 Cont & Com Nat Bk_|21 500'000113,128" ; F 55 
Union Nat Bank..-| 203,175| 687,379| 3,575.74: 225 1235 | Gorn Exch Nat Bank| 3,000, ,126,347| 267676938] 100) 259 |263 
EquitabGu& TrCo| 500,000| 882.270 o aan aati aa aan lar Corn Ezch Not Bone oy ooo! aes Saal fee ponl...| 160 [ies 
Security T& SDC ’ 2,270] 3,837,238] 100) 250 |265 positors St & $ Bl 300,000) 108,362) 1,996,960)----| 16¢ 
ety re BD Co 600'000| 765,420| 3.809;382| 100| 250 |265 | Drexel State Bank-) 350,000) = 206,073) 31739389) 100 170 {180 

gton Tr Co.| 1,000;000| 768,714|10,810,039| 50] 123 130 | 2rovers “ae me Me oe oe Br 235 
: Snglewood StateB 200 ,000 59,997| 2,074,375| 10 
First National Bank|10,000,00 , 1074,375) 100) 151 1155 
DIST. OF COLUMBIA.—Nat. banks May 1; other institutions May 1 oo Sat Englew'd 150,000 3841306 Meet 924 Agel 340. [ees 
» 4 2 ‘ ‘ ’ ‘ ’ 

EN Foran BrowgCo| 3800-000] , @92'988)18.120-794) 100)55--|553-- 
American Nat Bk_-| 600,000| 279,609] 03,535,422] 10 Per |share. | Garfield Pk StS Bk| |200,000| ° 72,029 gee oes) 10 T35 l140 
Hae an NE BL. 7| 250°000| 2310029] 62.°076.348 o| 150 |_____ | Halsted St State Bk] 200,000] 42.627] °732,7 $\-io0| 123 |127 
Commercial Nat Bk| 750,000 310,029) 92,070,348) 100| 217 |250 | Hibernian Bkg Assn 2,000°000| 1,664°909180,190.126 100) 123 |127 

ank of Com & Sav 100,000 "a: AO < yde Pk State Bk- 200,000| ' 80, *-20'903| 100| 138 1142 
District Nat Bk | 590°000| #283/110|e4.753-419| 100] 143 |i45 Hivtcia State Bank.| 200000 88;800| "7ear740|----|------|--- 
Dunont Nat Bank.) 200'000| "s27'170| 9474°750|_---|_--°__|---_ | Kasper Sta Nat Bk| 100,000] _31'260| 1,0037870| ----| 150. |---7- 
Farm & Mech Nat-| 252,000 394,903] 1,293,783] 100] 230 |245 — Kaspar State Bank| 500,000] 447,556) 5,6 767| 100| 204 |3047~ 
Federal Nat Bk..-| 500,000] 210.567 ane ase fe | ee StateSavBk} 200,000] 146,927 1288:146 ste Tegel weg 
Pectin Met Bi-| sah'OOOl Bb? aTs 3,207,873] 100 169 |... -- Lake View State Bk| 200,000 ora70| 1000 1e01 1001 108° 108" 
Home Savings Bk-- 100,000 331.144] 5.618.610] 100| 420 |... Lawndale State Bk 200 ,000 100,270 a aae nee 100) 205 1106 
Lincoln Nat Bank-| 300,000] 185.717] 1,317,869 100)" 430° "|-77°- era ee ccakl soon ‘Saaell Sas4enl ico... 
Nat Bank of Wash_| 1,050,000] 637,142| 4,208,357 00] 160 |____- Live Stk Ex Nat Bk_-| 1,250,000] 722,414/17,463, B| 1001 2457-12807 ~ 
Nat Capital Bank-| "200,000 $7,442) 4.508.c07) 100) 217/300 Mech & Trad St Bk| -'200;000| 781976) 1,881,266] 100 127 |130 

Met Bank..--| 800,000] _»634,204|r6,380,444| 100] 200 |-___- at Bk of Republic. .| 2,000,000] 1,281,071|27,334, ( 
Riggs Nat Bank 1.000'000|r2,181. 930, 100} 200 |-._-- National City Bank! 2,000,000] 1,107, ig Be Be M4 
Riggs Nat Bank. --| 1,000,000/»2,181.970]e12465,383) 100| 458 [490 | Nat Produce Bank ,000, ,107,542/35,805.729| 100] 144 |146 

ank__ 4'517|p2,482.933| 100 y yduce Bank_| 300,000] 104,329|n3,602,867| 100; 16: 
Amer Secu & Tr Go} 3,000,000] 2,321: | gee North Ave State Bk} 200,000 0 "88. Br Be. 
ee, Bec &, FEO Oe) aes area wat aa ad tae. tise NoSidestateSavBk| 200/000] 1 eat goeeeece) sent tay lias 
Nat Sav & Tr Co__| 1,000! 0288,027|0 2,581,428: 100] 119 |123 | Noel State Bank 47,270) 1,483,062 100) 107 {111 
Nat Sav «Tr Co--| 1:000;000)1,414 047\e7-ate.a93] 100] 286 |---| Quen AvesState Bil 200,000] | "78/74a) “asa.raa| Hoo]_*°°__ 
Union Trust Co_--| 2,000,000 0499 8421 94.335.'685| 100| 120 1123 People’s Stock Y’ds ' gins “unens Seam ‘eda 
UnitedStatesSavBk| —'100;000| 51,194] 1,250,214 0 yoo te gone Seme 500,000] 294,473) 6,432,935) 100 2 
UnitedStatesSavBk| | 100,000] 51.194) 1,250,214)... -).-----1.---- Phillip State Bank | 200,000 43°552| 785° 766 tia lin? 
: _ MEET La StateSav 00,00 Seed aaa 

FLORIDA—Nat. banks June 20; State institutt Roseland State S B 200 O00 33,890) 627,968; 100/ 102 1106 

’ institutions latest returns. Second Secur’ty Bk 20 m 74,631) 1,300,389) 100)---~--|..--. 

Jacksonville— Security Bank. __- 400;000 264°007 5'913-742 100 i i} mere 
Atlantic Nat Bank_| 350,000} 995,373/12,3 Per \share. | $0 Chicago Sav Bk_| 300,000] 211,000) 3,989,330 100 rth ee 
ee oD ot 5 ack reo oool 777 aanl B.aeT Beil 10012. clo peush Rice ete---| . cae 51.187| 2'839°632| 100| 159 |163 

a.) ee 7'646,782| 100|......|..22 State Bk of Chicago] 1,500,000] 3,745,049)32,593,688) 100| 415 1422 

tae? Tiponens Mimgeen beeen. RR SHS ck Yds Say Bk-| 300, : 4,207,858} 100] 350 
Amer N - P Union Bank . yj} 350 |.-.-- 
American Nat Bank} 250,000) 212,120 1,544,091| 100). ----|----- United State Bank | 200°000| 48.007] 'e01:700|----| 110 {115 
Exchange Nat Bank 250.000 32249 4 490,171|_.--|..-.--|.---- Washington PkN Bk 100,000 52'562\n2 801. -z--| 110 1115 
First Nat Bank....| 400'000 ei wee daspabcale dita Korie West Englewood— ; ar aeee ae aes 560 280 |-..-- 
iis Vonscitianies ce one, RE yAutland State Bk| 250,000] 60,000 1,100,000} 100] 148 |152 
2 Vest TownSt , ‘ '183,401|____| 11 
GEORGIA—Nat. banks June 20; State institutions latest returns. Chiccity Bke ErCo *+300;000 aoe 11a 53,563,325) 100 190 198 

a Chicago Bké& TrCo 1,000,000 oe 314 13'375/591 100 143 147 
Atlanta Nat Bank... Per share. ved ye Com Tr cf B 3,000,000 2,515,244 40,876,711 10 
ai te| ol saz seme gel ag) ak” FE” | Fieree it | analog apna) tg) 
ourth Nat Bank_.| 600,000] 1,148,979|11,487, Se A Ba fh Bale > 6 ,784,994|83,459,440| 100|--_.-_|-~- 27 
Fulton Nat Bk ' 148,979) 11,487,943) 100) 307 |312 ‘t Dearb Tr & 5 Bk 500,000 335,286] 5,535,07 zz-c-l----- 
Ga Sav Bk & Tr Go poor: ire 4 m1,998,339 100 108 110  iracoonge se & 8 Bk 300,000} 222,396 1885.62 100 168 170 

merican Say Bank} 200,000] _ 38,000] ‘230, 0 > 3ank ust C 

A ’ 23 = Bank & ; 
Third Nat Bank...) 1,000,000] 1,092,921) 9,644,958) 100 210 215 arris Tr & Sav Bk| 2,000,000] 3,506,664|30,034.660| 100| 5 
<- / 73, H : ety ese 0) 575 |-.--. 
Trust Co of Georgia] 1,000,000 1,232'082 1,223'308| 100| 290 |300 fame Dk & Tr Co-| , See 110,670] 1.789.411) 100) 160 |170 
pS ate imap age orl ore, | Kenw'd Tr&Sav Bk] "200,000 197,400 3.800000] 100| 250 |--- 
aiming) ue] sear grape aml bon | bathe) Saha] TEES 273 i tle 
ants’ ank__ 200000 310° rt »f9O9} LUUI ZUU JL Lee Li . - ’ ’ 1,908,773 100} 160 163 
Cilieens & Gen Bic \Branchtt ,176| 1,318,167, 100) 160 |170 incoln Tr & Sav B] 200,000) 41,679) 659,188 122 
NatExchange Bk.-|  400,0 ice see return of bank| undlerSava|nnah Market Tr & Sav_.| 200,000]  40,767| _ 711,032] 100) 101 ae 
NatExchange Bk} 400,000) 257,570! 1,524,133) 100] 135 |138 Mercantile Tr&Sav| 250,000] __89,874| 2,735.5: 58 1163 
: nd ,000 92 2 . , ’ . 5,538 100 158 163 
Union Say Bank.--| 100,000 45000| -'987,000| 100| 135 |_-- Merchants L & TrCo} 3,000,000) 5681 -25al1°369'680) 100] 120 1125 
us— ’ DP leew (tty = ’ ’ , 8 ’ 100 120 125 
Cc Mid-City Tr&SBk| : 
Columbus Sav Bk-| 200,000/ 135,000] 1.469.782 aor Northern Tr Co Bk 2,000:000 3,097,290|33/680,937| 100| 274 |278 
Home Savings Bank| 100, % 2563,231| 100|------|----- Northwn Tr & 8 Bk} 500,000 5,883| 6,174,472] 100| 2: 
Merch & Mech Bk ian Gan 5,789| 498,067] 100|__----|__-_- People’s Tr&Sav Bk} 500;,000|  373,290|10,850.470 100 a. ioe 
Merch & Mech Bk-| 125,000] 148,134) 567,781) 100|------|----- Pullman Tr&SavBk| 300,000] 356,507} 4,244, 280 285 
‘D001 98246301 23000391 100l 2 122 ‘ ,244,244| 100] 225 |___- 
Third Nat Bank.--| 250'000|°384.779| »803,979| 100\-2222|.2222 Sheridan Tr Say Bk] 200,000] $8:647| 2,04.977| 100] 162 |ig5~ 
(BINS Seah Sate Sea yas are Stand'd Tr&Say Dk| 1,000,000] 982.804] 8.802194] 100) 160 {103 

ourth Nat Bank_ Per |sh ee aes StS Oe 00,000 81,039 5 
Sie eet Eee -| teneee, SOS Te 4.000.208) 100) 208 300 | Union Trust Co_._| 1,500,000] 1,747,117 35'205;798| 100| 300 |328 
Conti’l Bk & Tr Go 000] 32,694/n1,041,729| 100] 100 |102 | woudeTr& Say Bk} 400 043°: 300 1325 

Tr Gol 250°000 0 eee 103 | Woodl'n wran 000] 224,176] 5,243,219) 100) 300 |310 
ae ,230,962| 100} 90 | 95 nTr&SBk} 200,000] 193,907] 2,618,672] 100) 250 |_.--- 
Citizens’ & South Bk| 1,000 Per |share. | pigi Nat 
a amg § senk. ‘100/000 be sty 13 200.0 ee eorccelosene Sef at Deak... 1 oe 433,200 8635,722| 100 ne nee 
e a > Ul, 229} LUU)-.----|----- ee é i ’ ’ BS i pammeamaili. pe api 
Germania Bank. -~ 125,000|  ,92,800| 857,200) 100)--..--|..--- Home Nat Bank.--| 150,000 194.677] 1,041,837) 100|------|-=22- 
ria Bank ; , 698,901} 100]-.----|_---- Jnion Nat Bank...| 100,00 25, 9950) LOU! ------|----- 

Savannah i 200,000} 269 Elgin City B’k’g Co 100°000 398 °679 1864705 Loe PRE RO 

Merchants’ Nat Bk| 500,000 suey C00) 1005, 786. $00)... -}----- Home Tr & Sav Bk} 100,000] 100,264| 1,020,987) 100|------|----- 
of Savannah 400,000 752. Sees Sasa sso sla eee RGR Biase: Geel De: ik: BOT, ae 
Oglethorpe Sav &Tr| 250, 52,035] 2,658,227) 100 Peoria— 
SavannahBk 000} 231,830} 1,685,166] 100|------|----- Central Nat Bank. 
CH eenanBKETTCo} 630,000/ 758.971) 5,608,463) 100)------|----- Gomn'l Ger Nat Bk: | 799°000| 110417889] 7.376.261] 1ool_.---_|-2777 
Chatham Bk&T or ’ 70,289 380,867| 100|_.....|.-.-- Dime Sav & Tr Co_ 250/00 : : , ee cee y sone 
rCo| 500°000| 167'000| 2.322'000| lool 772777177772 Fim Noe ,000 3.777| 2,323,324|____|_____- 
, 322, Ge sh ssebisces A cag ank_._-| 550,000] 562,334) 5,790,993] 100|_-----}_--_- 
State Tr. & Sar De, 300°000 74'362 31000786 100|------)----- 
x ; ‘ "190,786f.;..|....-:}..... 
IDAHO—Nat. banks June 20. Merchants & Ill NB} 500,000, $874,193 t5,582,911| 100|-----_|-22-- 
— Boiss Si r& Sav Bk.| 150,000] 372,069] 2,566,267| 100|----_-|----- 
ity Nat Bk.| 250,000 Qui 
¥ 20 ‘ uincy— 
First Nat of Idaho-| 300,000 204-107] 3.237.085 100). ...--|----- Illinois State Bank_| 300,000] 34,554] 1,97 
Idaho Nat Bank .-| 100,000, 12,120 ae stl tad 2777717272 Quincy Nat Bank--} 100,000 aéiai7| 1/044:119] 100|.2222 2422222 
Pacific Nat Bank--| 300,000| 171,471) 1,411,170] 100|- ~~~ ~-|-27-7 icker Nat Bank_-| 500,000| 378,179|n4,953 273|____|--_-__|-777- 
at Bank! 100,000! 43/004! 1/171'0991___.1-7~~~ 71-77 MercantileTr&SB/ 200,000 94,969] 1,258,171|.---|------|----- 
dona ePrice. _¢ Capital and surplus to b eer ag ES State Sav L & Tro} 1,000,000'_555.620! 5,785,400 1 _ === t= 
Sagas” ~~ Lehock. : These figures date y Rood poreenee — Py Copia ore increased . g Capital paid in; authorized amount is larger. z Ex-div- 
7. . eNov.171916. tLastsale. nMay11917. sJan.191917. A Dec. 
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ILLINOIS—(Concluded.) 10WA—(Concluded.) 
p Surplus Gross 
: Surplus Gross - Capital. |\& Profits.| Deposits. |Par.| Bid Ask, 
Capital. |\& Profits.| Deposits. |Par.| Bid. | Ask Sioux City— ; ; r so - 
Rockford— 3 $ $ Per share, | Continental Nat Bk} 100,000] 12,857] 9,154) 100|------|----- 
Forest City Nat Bk 100,000 183,594| 1,476,606] 100)___-_-- y285 Sees Bene tee Bank 600,000 169,466/10,151,886} 100)/_...._j_-_.- 
Manufrs Nat Bank) 200,000) 117,111) 2,047,694| 100|------ y150 | Toye Stock: Nav oa7| 400,000) 25,474) 1,304,287| 100)------)--__. 
Peoples Bk & Tr Co} 125,000) 223,917] 1,550,983] 100]_----- y250 | Not Banke of ona] 200,000] 63,327} 5,071,833] 100)--..--|_--_. 
Rockford Nat Bank} 400,000) 246,170) 3,716,064) 100}_----- 9300 | Northwest Nat pe | uke 32,240) 3,011,744) 100).-.--.|_._.. 
Swedish Am Nat Bk} 125,000 68,667, 1,105,488] 100|___--- y145 | urite Nat eee | 400,000) 142,531] 1,643,167) 100) ----_.|____. 
Winer Oe ae] $50°999) 350.5] FSB R41 AOOI-"-"--| V2 | Woodbury GoS'Bu| “sni90o| taaaa| Sasgcagel l= ==—oa=-2 
ebago Na ; 19: »945,422) 100)_.---- y 7. = < OU, , ’ BOT) SOU ona cndonse 
‘ Springfictd— Per |share, | Farmers’ L& TrCol 500,000 44,808! 1,837,449! 100]______!____. 
armers’ Nat Ba 200,000] 382,676) 2,410,745} 100]}_____-|_---- 5 : . nes BY BET 
First National Bank 250,000 2226,600| »2,750,000| 100)_____-|_---- KANSAS—Nat. banks June 20; State institutions latest returns. 
Illinois Nat Bank.-| 300,000} 1116,074|»2,331,972| 100|------|----- Kansas City— Per ishare 
Ridgely Nat Bank-| 300,000} 1173,859|02,807,297| 100|------|----- Commercial Nat Bk} 300,000} 514,290] 7,498,225] 100] 335 |_._.- 
Sp’gfield Marine Bk 300,000 477,547| 2,496,941) 100)__----|----- Exchange State Bk 100,000 127 25 
Fr, . ‘ 1ge | 497] 1,650,000} 100}; 250 |___.. 
week antl ig 4m i 100,000 110,000} 1,000,000! 100)___.--|----- People’s Nat Bank- 200,000 46,869] 1,319,472] 100] 150 |____- 
SangamonL&TrCo; 400,000 111,590) 3,720,806) 100|_....-]-...- Banking Trust Co_ | eS aie 250,000] 100} 100 |___-- 
—. rust Co.-| 125,000} 132,000} 634,364) 100) 250 |___.. 
Bank of Topeka___ 310,000 283,824) 3,560,6 0 
INDIANA—Nat. banks June 20; State institutions latest returns. Central Nat Bank. 200,000 137,223 04 '342'413 100 xo wis salamat 
Farmers’ Nat Bank 100,000 32,04 7 A GOL BU Ku con ciee eae 
Evansville— Per share. | Merchants’ Nat Bk 100,000 121,927| 2,104,790} 100 
Citizens’ Nat Bank 500,000 249,769| 5,807,067} 100)_.-.--/----. Shawnee State Bk_ 60,000 39'517 ‘ 52.090 Soe 
4 c om - ~ ’ ’ Stil Midd etait feted 
City National Bank| 350,000) 454,197) 5,665,026) 100)..----j----- State Sav Bank____| 100,000 61.932] 1.706.412] 100 
Old State Nat Bank} 500,000) n330,090/n5,599,447| 100)-.----|----- Prudential Trust Co! 100,000 85.000] ‘668. en ee 
West Side Bank.--| 100,000} 110,000) 2,450.000} 100)_.----|----- : nana 
Am Tr & Sav Bank| 200,000} 102,129! 1,785,269] 100/_.-.--|----- KENTUCKY—Nat. banks June 20; State institutions latest returns. 
Citizens Tr&SBk-_| 100,000 25,639;  709,072|.._.|------|----. Covington— z 
ee Tr&SB 100,000 52,091) 1,390,932) 100)------|----- Citizens’ Nat Bank 200,000 170,172! 1,438,885} 100 165 ve 
wee iat tiesiel Seeds! decal, Kari sell stn Per |share. | First National Bank| 600,000]  208/831| 2'100'848] 100; 130 |135 
Ni ; : 3°721'aaal 100|.... 1... German Nat Bank-| 350,000] 127,244] 1,750,983] 100] 125 {135 
Germ-Amer Nat Bk} 260,000) 169,129) 03,751,683) 100)_._.--|----- Covington SB & T 100°000 '137| 805215 
Old National Bank-| 350,000] 218,631| 5,136,221) 100|------|--__- PeopiessBka tr | iccccel Saar eeeoisl iad 
Citizens’ Trust Co-| 200,000 43,000) 1,868,673) 100). ----)----- Lexington— . | te 
e’sTr av Co i 4 ; ,04 Dtcaciualouene : ee : . ‘ : 
TriState L & TrCo| 600,000] 185,000) 6,850,000] 100|-~-~--|-7-~7 Fer ene pank| 200,000) 431.182) 1.786.782) 100)... gas 
Commercial Nat Bk| 300,000 _7,471| 1,001,462] 100| 80 |....- Fhoenix& Third NB| 800,000} 108,507| 2,240,267| 100]... 27 
Fictchor Am Wnk'| 2 00:000| 1609-2730 000150] toe] 50 [ans | queue | | aoe las soo sod! vol antici 
etcher-Am } -| 2, ; P ‘ ‘ . 10 5f 5 : 4 
Indiana Nat Bank_| 2,000,000| 1,491,597|18,275,709| 100| 265 |270 | Ajner Southern N B SO0.008) 388 ,207)11 450,208 100) Lee 
Merchants’ Nat Bk] 1,000,000] 1,143,590] 8,245,335] 100] 253 |___-- First National Bank| 800'000|'  198'569| 3°512°763| 100/a180 |--> 
National City Bank] 1,000,000} 227,667) 3,655,139] 100| 11214|117 Garena Tame 250'000| 597°640| 4°798'948| 1001360 |~~~ 
People’s State Bank 100,000 45,000 903,721 ge} a ee Germ Insurance Bk 250°000 542.967 6 047.692 60) 140 1. 
eo tee ole fae 2a aoeeel----- German Secur Bank| _179;000| 197°725| 1;333°637| 100| 195 |2007~ 
Fidelity T - ’ , eneeeal suey oun i----- Kent Tit S B & TCo} {250,000 75,476| 1,455,818] /100}_...__}-.... 
y Trust Co_-| 100,000/ — 27/569| 1,056,389| 100] 110 |____- Kre! Ooo} 455, ea 
Fletcher Sav & Tr_| 1,500,000 450,299/13,766,760} 100) 195 |____- Lincoln Sav B & Tr \9 350 000 40,037| 1,081,176} 100 80 
Indiana Trust Co__| 1,000,000} 804,179) 9,080,263] 100] 230 |239 Louisv Nat Bke Col 250'000| 112°047| 2°739'148| 1001-125" 71130 
Security Trust Co-| 325,000 22,435] 1,127,764) 100/-.--.-| 75 | Nat Bk of Comm_-| _ 800,000| 604,171) 8,525,871| 100| 270 _|300 
West Side Trust Gol 100'000 10°543| 687,429] 100 <i ge acta Nat Bk ofKentucky| 1,645,000] 1,531,737| 9,109,607} 140) 21214)215 
Terre Haute— , nal ‘ Wik baekess Stock Yards Bank- 100,000 74,530 787,814) 100} 175 {200 
First Nati © P olmena’ | prices | Union Nat Bank._.| 500,000} 589,088] 9,193,256) 100} 267 |270 
rst National Bank) 500,000| 670,104) 3,630,405) 100) __-_-- 300 | Fidelity & ColumTr| 2,000;000| 833,930 3,834,630] 100 229 
McKeen Nat Bank) 500,000) 381,531) 3,502,675) 100|-_---- 180 | Louisville Trust Col —’806°100| 2547130] 1,809;725| 100/163 -|166 
Terre Haute Nat Bk 300,000 198,712) 2,523,292) 100)____-- 175 United States Tr 350.000 113/867 "858'896 100 * 103 
United States TrCo} 500,000} 146,919) 4,133,290) 100)_____- 150 Newpert— as oe , . ahaa my 
German Nat Bank-| 100,000} 106,927] 851,797| 100] 170 {175 
Newport Nat Bank 100,000 103,747 888,078] 100); 200 |{..... 
IOWA—Nat. banks June 20; State institutions latest returns. LOUISIANA—WNat. banks June 20; State institutions latest returns. 
New Orieans— Per share. 
Burlington— Per |share Bank of Orleans-_-_- 100,000 123,561] 2,187,765) 100} 300 j-.... 
Burlington Sav Bk-| 100,000 33,812| 1,388,880} 100|_____- 110 Canal Bk & Tr Co-_| 2,000,000] 719,214/18,903,983} 100} 200 {210 
First National Bank} 100,000) 077,291) ‘1967,759| 100)______ 150 Citizens’ Bk&Tr Co| 400,000} 185,000) 3,954,966) 100} 14644|..--- 
Germ-Amer Sav Bk| 150,000) 520,000) 3,400,000] 100|_____- 300 City Bank & Tr Co} 150,000 86,288| 3,330,360} 100} 170 |_---- 
Iowa State Sav Bk - 200,000; 335,767) 3,896,898) 100/_.____ 250 Commercial Nat Bk} 300,000} 681,402) 8,008,768) 100; 450 |-..--- 
Merchants’ Nat Bk} 100,000} 125,990) 1,987,730] 100]______ 225 Commercial Germ 
National on E. 150,000] 0154,440)v1,464,046 100 a 225 Trust & Sav Bk-_| 1,250,000} 926,287|14,855,684) 100) 238. |_..-. 
ecar Kapics— o|minal |prices | Int-State Tr & BCo| 750,000] 675,473] 7,856,900] 100) 242 | _..-- 
Ced Rapids Nat Bk} 500,000 288,967/10,878,462| 100] 158 |_____ Metropolitan Bank} 400,000) 236,147) 3,262,666) 100) 150 j|--.-. 
Ced Rapids Sav Bk} 200,000) 159,156) 2,849,342) 100] 177 |_____ Hibernia Nat Bank} 400,000] #89,176) 1,886,948) 100]/......]-.-... 
Iowa State Sav Bk-| 100,000 44,647| 1,445,760] 100] 144 |____- New Orleans N Bk.| 1,000,000} 887,940] 6,924,397) 100) 191 mr: 
Merchants’ Nat Bk| 300,000) 517,599|11,135,915] 100) 272 |____- USS Dp & Sav Bk} _ 100,000) 156,065} 1,831,926) 100) 190 |{_-_-.. 
People’s Sav Bank- 50,000 52,460} 1,055,193} 100} 174 |____- Whitney-Cent N B__| 2,500,000} 1,764,907|25,619,767| 100) 255 |--.-- 
Security Sav Bank-| 200,000) 122,094) 2,362,435) 100] 177 |____- Hibernia Bk&Tr Co} 1,500,000} 2,102,014|25,128,900| 100) 357 |--.--- 
Saye r € nee - 200,000 79,720| 2,499,643) 100) 140 |_____ Whitney-Cent Tr & 
ounc! uffs— Per |\share Savi B Mes 200,000 504,579) 7,808,709)_...|...---}]-.--- 
City National Bank] 120,000] —_»69,437|1,769,231| 100|_.-_-_|..- ate A . Per \ehare. 
Commercial Nat Bk 100,000 036,320) 01,225,924) 100)______|_____ American Bk&T Co 100,000 46,402) 365,675) 100)_..---}----- 
Coun Bluff Sav Bk_ 150,000} 207,207; 3,315,980) 100)/______]_____ American Nat Bank 150,000 54,430] 1,258,210) 100)-.-_--j--.-- 
First National Bank 200,000| n219,962)n5,615,544| 200)_.____|_____ Commercial Nat Bk 500,000 552,970) 8,800,994) 100)__._--j.--.- 
SS Bank 50,000 126,986) 1,696,251) 100 hae Pg eo First National Bank 500,000 ptt Bie - mp Pee 
aaa er \share. ‘irst Sav B rCo 100, ’ ’ »408) 100)_...--1----- 
Davenport Sav Bk_| 300,000} 507,000) 5,224,000) 100} 300 1/310 Contin’! B & Tr Co' 300,000 34,362! 2,028,254! 100|_..___|__.-- 
Farm & Mech Sav_| 100,000} 131,392) 1,917,272] 100] 275 |300 es 
First National Bank 200,000} 218,417) 3,593,933) 100) 285 {300 MAINE—Nat. banks June 20; State institutions latest returns. 

German Sey Bank. 600,000 1,058,511 13,434,160 Leo 395 |400 Bangor— ayn ee 
ome Sav Bank--- ’ Ds et BO wns é= 145 ar ; 5 
Iowa Nat Bank.---| 150,000] 291,589] 3,900,740] 100/200 "|300 | First National Bank| 400,000) 0416,087 123 9¢ 'a64| 1001 300° |. 
Becurity Sav Bank.| 50,000) 40,000) | 630,000) 100)... - 185 | Fastern Tr&Bkg Co| 1755000] —649;422| 6,654,847| 100] -__. .- 350” 
Feo Ce Oat eee Oe  Set’sarl sae yaal cond cee lace | Merrill Trust Co 300,000] 515,397| 4,155,949] 100|-_-__- 300 
Union Savings Bk- 200,000} 225,567 ar eK 100) 315 = |325 “tetiaad—- : . Wat tien ” "Per \share. 
Citizens’ Tr&S Bk) 50,000, 8,271) 614,702) 100) 125 1135 | Canal Nat Bank.--| 600,000] 475,339] 2,820,106] 100] 107 |108 
Bankers Trust Co 1,000,000 200,000 550,000] 100 er |share Chapman Nat Bank 100,000 46,387 2,239,124 100} 109 110 
Cc Ci Ss Bk. : 50.000 60.857 2,235,915 oe ee eee First National Bank 600,000 514,493 5,179,218 100} 119 121 
ap City State Bk-} 150, ' 1235, 100) ......|-..-- Portland Nat Bank! 300,000] 563,690] 8,232,037| 100} 180 |185 
Central State Bank 250,000; 288,961) 5,931,747) 100)______}_____ Fidelit Trust Co 400.000 647 .379112.765,940| 100| 205 {210 
Commercial Sav Bk 50,000 29,721| 1,318,305) 100|______|_____ | pt atile Tt} 500°000| 3197822] 8.217.742] 1001 135 |140 
Des Moines Nat Bk| 750,000] 221,574) 68,340,775] 100]... -.-|_---- Ce SD & TrCol 250°000| 337/208] 957.396] 100| 190 |200 

es Moines Sav y D5 Alene to. ;...)....- om § : . 7 

pe mee aden Ren 50°000| 40,470] 1,700,000] 100|.~~~~7|77777 U 8 Trust Co-....-- 100,000} 147,097) 1,762,718) 100) 155 |160 
= Na «nal Beni 1,200,000 838'517 15.675189 - eweden poaben ae 
owa Natio a ‘ J r ° r Rg so . banks J 20; State institutions latest returns. 
Iowa State Bank _- ,000 8 442,757; 100 MARYLAN fe a = hk 
Mechanics’ Sav Bk} 100,000} 47,290 Baltimore— Per jshare. 
People’s Savy Bank~ 100,000} 225,000 Balt Comm’! Bank. 500,000 124,104} 1,595,702) 100}......j----- 
University State Bk 50,000 27,199 Calvert Bank----- 100,000 93,298] 3,180,935} 50) 80 j.--.- 
Valley Nat Bank_.| 300,000) 1288,437 Canton Nat Bank-| 100,000} 230,000) 01,150,000) 105] 100 |{.-... 
Valley Sav Bank-_- 50,000} (178,294) 1,496,442) 100}______|_____ Citizens’ Nat Bank] 1,000,000] 2,639,234/15,472,609) 10) 44 44% 
Towa Loan & Tr Go| 500,000| 534,199] t6,553,768, 100|______|_____ Commonw Ith Bank 200,000} 130,324) 3,502,482) 50) 90 |--.-- 

ubuque— TOV ecnhanics 
Citizens’ State Bk_| 100,000 18,000] 572,000] 100/__..__|_____ Nat Bank_----- 600,000} 495,982) 9,697,223) 100 209 ae 
Dubuque Nat Bank) 100,000 9,294, 737,965) 100|_____ */ 100 Farm & Mer N Bk-_| 650,000} 286,161) 3,427,968) 40 43 if 
Dubuque Sav Bank 75,000 53,102) 1,086,380} 100} 135 [140 German-Amer Bank 300,000 183 ,537| 1,862,692) 100 133 
First National Bank| 200,000} 214,049] 2,147,954) 100] 175 |200 German Bk of Balt_| 400,000} 325,714) 2,432,302) 100 135 a ae 
Germau Sav Bank 150,000 ’ 1, ,000} 100}_____- *135 Mercantile Bank-- 100,000 121,732 9} 861,061 a8 6 i 
German Tr & S Bk- 150,000} 194,989) 2,038,709] 100] 125 1130 Merch-MechIstNat| 2,500,000| 2,423,501/27,795,113) 1 Fr Xo O11 
Towa Tr & Sav Bk-| 300,000) 203,227) 2108-414) 100/165 1170 | Nat aa Ot ae t750:000| 9008;634| 08,149,000] 15| 3494] 3556 

nd Nat Bank-- x ’ ,204, 100)*140 j.._-- at Bank of Comm ’ , wir +y 

Nat Exchange Bank| 1,500,000 980,833) 8,419,276] 100) 157 {159 

* Sale price. a Includes one-half share of Kent. Tit. 8S. B. & Tr. com. stock. » Nov. 171916. zEx-dividend. c Figures date June 20 1917. 
n March 51917. rJuly 31917. sJune 111917. ¢ Includes debentures. » May 11917. d This is amount paid in on shares, par value $100; 
we quote per share, not percent. y Last gale. e¢ Dec. 271916. h Dec. 311915. kSept.12 1916. fCommon. g Preferred. 
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MAR YLAND—(Continued.) 





Capital. 


Surplus 
& Profits. 


Gross 
Deposits. 





Balt. (Con.)— 
Nat Marine Bank -- 
Nat Un Bk of Md-_- 
Old Town Nat Bk. 
Second Nat Bank-- 
Western Nat Bank-~ 
Baltimore Trust Co 
Colonial Trust Co- 
Continental Tr Co- 
Fidelity Trust Co-- 
mean G. EF CO...-6 
Merc Tr & Dep---- 
Equitable Trust Co 
Safe Dep & Tr Co-- 
Title Gu & Tr Co-- 
Union Trust Co-_-- 


Frederick— 
Citizens’ Nat Bank 
Far & Mech Nat Bk 
Franklin Sav Bank- 
Fred’k Co Nat Bk- 
Fr’k Town Sav Inst 
Central Trust Co-- 


3 
400,000 
1,000,000 
250,000 
500,000 
500 ,000 
1,000,000 
300,000 
1,350,000 
1,000 ,000 
1,000,000 
1,500,000 
1,000,000 
600,000 
200,000 
500,000 


100,000 
125,000 
90,000 
150,000 
k150,000 
200,000 








3 
196,469 
684,367 
138,642 

1,136,694 
567 ,690 
2,383,324 
72,974 
1,573,637 
1,428,127 
279,737 
3,314,690 
415,894 
2,821,049 
231,520 
355,367 


458,004 
154,109 
51,697 
78,304 
168,699 
231,214 


$ 
3,409,749 
3,008,780 
1,957,263 
2,043,739 
3,716,665 
11,371,936 
1,443,864 
7,136,679 
12,893,861 
2,974,113 
16,677,360 
7,452,398 
13,560,545 
2,694,918 
5,444,419 


4,330,367 


648,474 
1,130,166 
1,834,896 
1,651,668 

















MASSACHUSETTS—Nat. bks.(ezc. Boston) June 20; Stateinst. latest ret’ns 





Boston-— 
Boylston Nat Bank 
Commercial! Nat Bk 
First National Bank 
Fourth-Atlantic 

Nat Bank...... 
Merchants’ Nat Bk 
Nat RockBk of Rox 
Nat Security Bank- 
Nat Shawmut Bank 
Nat Union Bank_-_- 
People’s Nat, Roxb 
Second Nat Bank-_- 
Web & Atlas N’tp B 
American Trust Co 
Beacon Trust Co-_- 
Boston S Dep & Tr 
Charlestown Tr Co 
Columbia Trust Co 
Comm ’'w’ lth Tr Co_ 
Cosmopl’n Tr Co_- 
Dorchester Tr Co-- 
Equitable Tr Co-_-- 
Exchange Trust Co 
Federal Trust Co-_- 
Fidelity Trust Co_- 
Hanover Trust Co- 
Hyde Park Tr Co-- 
International Tr Co 
Liberty Trust Co-- 
Market Trust Co_- 
Massachus’ts Tr Co 
South Boston Tr Co 
Metropolitan Tr Co 
New Eng Trust Co- 
Old Colony Tr Co-_- 
Old South Tr Co__- 
Prudential Tr Co__ 
Puritan Trust Co_- 
State St Trust Co_- 
Tremont Trust Co. 
U 8 Trust Co 


Beverly— 
Beverly Nat Bank- 
Beverly Trust Co_- 


Brockton— 
Brockton Nat Bank 
Home Nat Bank_-- 
Plym’th Co Tr Co. 





Cambridge— 
Cambridge Tr Co-_- 
Central Trust Co_-_ 
Charles Riv Tr Co-_ 
Harvard Trust Co- 


- Cambridge— 
Lechmere Nat Bank 


Fall River— 
Fall Riv Nat Bank_ 
First National Bk- 
Massasoit - Pocasset 


Metacomet Nat Bk 
Durfee Tr Co 


Fitchburg— 


' 
Deposits of 
700,000 
250,000 
7,500,000 


1,500,000 
3,000,000 
300,000 
250,000 
10,000,000 
1,000,000 
300,000 
2,000,000 
k1,000,000 
1,000,000 
600,000 
1,000,000 
200,000 
100,000 
1,000,000 
200,000 
300,000 
200,000 
600,000 
1,000,000 
1,578,000 
200,000 
200,000 


500,000 
200,000 
300,000 
1,000,000 
6,000 ,000 


100,000 


300,000 
500,000 
100,000 


100,000 
200,000 
200,000 
200,000 


100,000 


400,000 
400,000 





650,000 
750,000 
400,000 





Fitchb’g Bk &TrCo 
Safety Fund N Bk- 


Glouceste:— 
Cape Ann Nat Bk- 
Cape Ann Sav Bank 
Gloucester Nat Bk_ 
Glou 8 D Tr Co__-_ 


Haverhili— 
Nat Bank-_- 
First National Bk- 
Haverhill Nat Bk_- 
Merrimack Nat Bk 
Haverhill Trust Co 


500,000 
200,000 


150,000 








banks date 
314,640 
276,890 
18,470,039 


1,940,679 
3,773,091 

638,586 
1,018,333 
8,669 637 


3,354,887 
45,889 
65,700 

791,970 
140,447 
106,330 
49,019 
543,371 
480,204 
439,163 
77,040 
45,081 
1,837,769 
360,471 
331,736 
363,969 
55,669 
325,171 
3,137,434 


41,614 
137 ,404 
209 ,967 


215,460 
31,554 


332,509 
373,899 
93,547 


Sept. 1 
4,082,000 
2,657 ,000 

126432000 


23,322,000 
54,686,000 
€4,224,569 
2,425,000 
120781 000 
12,626,000 
e3,083,201 
33,440,000 
10,222,000 
21,594,936 
14,221,464 
15,375,492 
2,058,881 
998,078 
20 472,604 
4,972,994 
4,776,207 
1,430,794 
9,622,472 
10,013,585 
5,816,458 
497 ,691 
1,280,720 
22,228,797 
3,828,536 
2,613,852 
9,175,169 
1,073,664 
4,775,267 
23,091,185 
113137998 
1,358,985 
945,170 
2,084,002 
28,775,277 
1,718,003 
11,243,030 


1,426,355 
423,277 





2,847,728 
3,010,485 
3,479,143 





189,199 
395,144 
236,012 
292,444 


#140,121 


340,112 
420,537 


533,270 
372,219 


549,691 


314,339 
420,874 


154,496 
374,592 
130,984 
367,794 


143,647 
332,621 
430,764 
310,317 
111,567 


2,814,291 
2,380,663 
1,985,717 
3,146,721 


1936,155 


,251,747 
,633,136 


3 
1 
4,138,659 
2,067,497 
2,848,167 





3,902,323 
3,643,003 


1,364,017 
3,196,721 

913,966 
4,219,288 


1,549,708 
2,696,360 
3,257,000 
1,553,469 
2,521,784 








1917 
190 
100 
100 


100 
100 














Per 
120 
160 
415 


20 
285 
300 
400 
204 


125 
420 


225 
290 
325 
425 
206 
200 
145 
310 
210 








share. 





MASSACHUSETTS—(Continued.) 





Surplus 


Capital. |& Profits. 


Gross 
Deposits. 


Par. 





Holyoke— 
City National Bk-- 
Holyoke Nat Bank. 
Park National Bk_- 
Hadley Falls Tr Co 


Lawrence— 
Bay State Nat Bk- 
Arlington Trust Co 
Lawrence Trust Co 
Merchants’ Tr Co- 


Lowell— 
Appleton Nat Bank 
old Lowell Nat Bk- 
Union Nat Bank--- 
Wamesit Nat Bank 
Lowell Trust Co--- 
Mid’sex S D & T Co 


Lynn— 
Central Nat Bank~- 
Manufac’rs Nat Bk 
National City Bank 
Essex Trust Co---- 
Lynn § Dep & T Co 
Security Trust Co_ 


New Bedford— 
First National Bk_- 
Mechanics’ Nat Bk 
Merchants’ Nat Bk 
N Bed 8 D & Tr Co 


Peabody— 
Warren Nat Bank~_ 


Salem— 
Merchants Nat Bk_ 
Naumkeag Tr Co_- 
Salem S D & Tr Co-_ 


Springfield— 
Chapin Nat Bank-- 
Chicopee Nat Bank 
f pringfield Nat Bk- 
Third Nat Bank--_- 
Commercial Tr Co-_ 
Springfield S D & T 
Union Trust Co__- 


Taunton— 
Machinists’ Nat Bk 


W orcester— 
Mechanics’ Nat Bk 
Merchants’ Nat Bk- 
Park Trust Co____ 
Worcester Bk Tr Co 





$ 
225,070 
355,966 
106,779 
284,998 


500,000 
200 ,000 
100,000 
500,000 


375,000 
200,000 
100,000 
300,000 


160,904 
30,274 
68,832 

206,331 


300,000 
200,000 
350,000 
250,000 
240,000 
100,000 


246,719 


55,276 


200 ,000 
200 ,000 
200,000 
250,000 
100,000 
200,000 


e399,701 
€152,391 
t168,703 

328,594 


1,000,000 
600,000 
1,000,000 
200,000 


1,051,704 
768,349 
1,319,881 
307 ,604 


200,000 132,074 


200,000 
250,000 
200,000 


311,557 
196,592 
29,991 


500,000 
400,000 
500,000 
500,000 
350,000 
500,000 
500,000 


t317,074 
t499,177 
902,770 
(914,647 
118,880 
997,969 
922,864 


200,000} 14163,699 


200,000 
750,000 
300,000 
1,000,000 


396,797 
781,444 

96 ,003 
442,662 


$ 
2,759,773 
3,524,986 
1,224,955 
4,926,675 


1,741,150 
1,202,141 
3,580,983 
4,290,749 


1,761,914 
1,271,210 
e 3,734,100 

412,409 
2,161,586 
1,426,966 


€4,706,263 
€3,589 434 
t 3,389,285 
2,357 ,356 
4,024,937 
5,011,900 


1,339,523 


2,275,150 
4,355,071 
1,049 676 


2,655,717 
t4,980,327 
6,280,268 
(8,989,766 


5,971,910 
10,023,407 


t 1,386,251 


8,081,700 
12,202,939 


1,877,882! - 





2,493,370 
21,453,998 

















MICHIGAN—Nat. banks June 


20; State institutions June 20. 





Bay City— 
Bay City Bank--_-- 
People’s Commer- 
cial & Sav Bank 


Detroit— 
Amer State Bank__ 
Centra! Sav Bank-- 
Detroit Sav Bank-_- 
Dime Savs Bank-__- 
First & Old Nat Bk- 
First State Bank__-_ 
Federal State Bank 
Merchants’ Nat Bk 
Nat Bk of Com’ce_ 
Peninsular State Bk 
People’s State Bank_ 
United Savings Bk_ 
WayneCoHoSavBk 
Detroit Trust Co_-_ 
Security Trust Co- 
Union Trust Co__- 


Grand Rapids— 
City Tr & Sav Bank 
Com’cial Sav Bank 
Fourth Nat Bank__ 
Gr Rap Nat C’y Bk 
Gr Rapids Sav Bk_ 
Kent State Bank__ 
Old National Bank_ 
People’s Sav Bank_ 
Grand Rapids Tr Co 
Michigan Trust Co 


Saginaw— 
Bank of Saginaw __ 
Commercial Nat Bk 
German-Am St Bk_ 
People’s Sav Bank- 
Second Nat Bank__ 











250,000 
400,000 


294,686 
497 ,824 


500,000 
500,000 
750,000 
1,000,000 
5,000,000 
500,000 
250,000 
1,000,000 
1,000,000 
2,500,000 
2,500,000 
500,000 
3,000,000 
1,000,000 
500,000 
1,000,000 


194,416 
301,370 
1,236,723 
1,287,927 
e3,180,679 
219,670 
83,862 
e571,621 
e1,019,632 
907,414 
€3,887,904 
66,544 
4,071,603 
2,244,307 
920,872 
730,714 


200,000 
300,000 
300,000 
1,000,000 
00,000 


108,337 
86,760 
281,367 
419,589 
387,310 
665,396 
e1,035,437 
44,811 
175,882 
907 ,794 





933,407 
105,024 
6,04 


126,770 


500,000} 712,389 





e 2,902,493 


5,099,193 


6,179,044 
10,956,050 
17,903,244 
32,171,999 
€54750,746 
6,772,038 
2,187,111 
€10163,661 
€21098,678 
23,463,708 
€67654,999 
5,806,641 
47,578,386 
99,308,411 
94,809,727 
97 ,977 ,366 


2,014,676 
2,634,880 
4,009,061 
7,399,668 
7,321,712 
8,590,972 
e8,617,225 
2,230,263 
9366 ,252 
91,276,089 


80,775 


9,833,478 
2,163,740 





1,483,491 





5,972,659 





Per 
9 














* Sale price. 


tMay 1 1917. 


a Capital to be increased. 
ig the so-called “var 
u 


g Inc 


h Sept. 12 1916. 


b New stock. 
eposits,”’ now forming capital on whi 
des trust deposits. 


d Includes savings deposits. 
ch dividends are paid. 
e June 20 1917. 


z Ex-dividend. 


T Last sale. 


e Capital paid in; authorized amount is larger. 
n March 5 1917. 





k This 
v Dec. 27 1916. 


Sept. 1917.) 


BANKS AND TRUST COMPANIES 








Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 





MINNESOTA—Nat 


. banks June 20; State institutions latest returns. 





Capital. 


Surplus 
& Profits. 


Gross 
Deposits. 





Duluth— 
Amer Exch Nat Bk 
City National Bank 
First National Bank 
Northern Nat Bank 


Minneapolis— 
First & Secur Nat Bk 
German-Amer Bank 
Hennepin Co Sav Bk 
Mercantile State Bk 
Merch & Mfg St Bk 
Metrop Nat Bank- 
Northwest Nat Bank 
St Anth’y Falls Bk- 
Scandinav-Am N Bk 
South Side State Bk 
Union State Bank. 
Minn L’n & Tr Co- 

St. Paul— 
American Nat Bank 
Capital Nat Bank- 
First National Bank 
Merchants’ Nat Bk 
Nat Bank of Comm 
Scandinav-Am Bk~ 
Stock Yards Nat Bk 
Capital Tr & Sav Bk 


3 
1,000,000 
500,000 
1,000 ,000 
500,000 


5,000,000 


250,000 


3 
1,687,817 
357 ,389 
1,921,294 
204,090 


5,304,887 
258,070 
319,921 

87,271 
54,099 
84,927 
3,169 ,897 
78,238 
359 ,464 
77,307 
65,733 
749,714 


187,994 
245,390 
2,760,301 
2,014,569 
138,660 
165,212 
129,511 


$ 
12,562,337 
6,045 ,864 
17,803,376 
3,587,713 


59,446,061 
4,097,034 
7,260,305 
1,875,119 


9": 
44,719,177 
3,325,079 
11,642,679 
1,549,455 
1,578,049 
4,200,265 


4,043,462 
6,594,283 
4,874,938 
23,668 ,336 
2,270,769 
1,549,463 
3,295,505 





380,177 


2,837 ,998 





MISSISSIPPI—WNat. 


banks June 20; State institutions 





Jackson— 
Capital Nat Bank-_ 
Citizens’ Sav Bk&T 
First Nat Bank___- 
Jackson-State N Bk 
Merch Bk & Tr Co-_ 


Vicksburg— 
Amer Bank & Tr Co 
Citizens’ Nat Bank 
City Sav & Tr Co_- 
First Nat Bank___- 
Home Savings Bk _- 
Merchants’ Nat Bk 


200,000 

50,000 
100,000 
200,000 
250,000 


150,000 
100,000 





50,000 
300,000 
100,000 
100,000 


200,490 
22,776 


1,565,681 

529 ,565 
1,077,757 
1,110,786 
2,051,456 


581,937 
0250 ,000 
1,285,714 
e1,247,247 
50,000 
t1,250,000 





MISSOURI—Nat. banks June 20; State in 


stitutions la 





Kansas City— 
City Centre Bank _- 


Com’ wealth Nat Bk! 


Drovers’ Nat Bank 
First Nat Bank_--_- 
Gate City Nat Bk. 
Int-State Nat Bank 
Nat Reserve Bank- 
New Eng Nat Bank 
Produce Exch Bank 
Security Nat Bank 
Southw Nat Bank of 
Commerce 
Traders’ Nat Bank- 
Stock Yds Nat Bk- 
Western Exch Bank 
Westport Ave Bank 
Commerce Tr Co_- 
Fidelity Trust Co-_- 
Pioneer Trust Co-_- 
Fidelity Savs Tr Co 


St. Joseph— 
Burnes Nat Bank_- 
First Nat Bank-_-_-- 
German-Am N Bk- 
St Jos Stk Yds Bk. 
Tootle-Lemon N Bk 
First Trust Co___- 
Missouri Val Tr Co 


St. Louis— 
Baden Bank 
Boatmen’s Bank--- 
Bremen Bank 
Cass Avenue Bank~- 
Central Nat Bank- 
Caippews Bank--- 
Franklin Bank~--- 
German-Amer Bank 
German Sav Inst-_- 
Grand Ave Bank-_- 
Internat Bank St L 
Jefferson Bank---- 
LafayetteSoSide Bk 
Lowell Bank 
Manchester Bank -_- 
Mech-Amer Nat Bk- 
Mercantile Nat Bk- 
Merch Laclede Nat 
Nat Bank of Com’ce- 
Night & Day Bank- 
Northwest’n Bank- 
St Louis Union Bk- 
South’n Com & Sav 
State Nat Bank___ 
Third Nat Bank_--_ 
Union Station Bank 
American Trust Co 
B’way Sav Tr Co_- 
Chouteau Trust Co 
City Trust Co 
Easton-TaylorTrCo 
Farm & Mer Tr Co_ 
Jeff-Gravois Tr Co. 
Laclede Trust Co__ 
Meramec Trust Co_ 
Mercantile Tr Co_-_ 
Miss Vall Tr Co_.- 
Nor St L Sav Tr Co 
8t L Union Tr Co_- 
Savings Trust Co_- 
South Side Tr Co-_- 
Vandeventer Tr Co 
West St L Trust Co 


100,000 
250,000 
1,000,000 
1,000,000 
200,000 
500,000 
1,000,000 
1,000,000 
100,000 
200,000 


4,000,000 


250,000 
200,000 

50,000 
100,000 


100,000 
2,000,000 
200,000 
100,000 
1,000,000 
100,000 
600,000 
1,000,000 
1,500,000 
100,000 
500,000 





20,986 
442,524 
381,467 

2,573,807 
80,564 
1,340,909 
168,279 
769,699 

63,094 
131,187 


1,860,117 
741 
115,629 
60,000 
68,990 
1,186,612 
1,131,189 
394,119 
76,770 


145,207 
402,399 
249,074 
175,000 
240,009 

48,269 

39,767 


23,415 
630,674 
605,176 
127,071 
233,347 
110,976 
717,563 
722,537 

1,370,990 

50,000 


8,933 
32,169 


493,162 
8,521,694 
15,731,901 
40,450,032 
3,240,715 
14,159,241 
11,028,229 
18,714,263 
1,182,622 
1,822,115 


51,171,656 
4,143,378 
3,110,465 
2,496,975 

771,488 

29,419,765 

11,532,692 
2,859 ,029 
2,845,012 


3,514,493 
6,815,031 


953,791 


668,634 
15,211,307 
4,132,979 
1,836,379 
12,985,095 


2,005,691 
11,207,728 
649,569 
2,175,331 
35,246,603 
6,709,721 
14,042,116 
52,021,503 
1,259,886 
5,674,763 
33,221,488 
1,833,666 
12,287,701 
40,845,487 
1,313,762 
6,482,882 
1,221,161 
549,424 
863,576 


359,300 
1,688,546 


689,128 











100 
100 
100 
100 
100 
100 
100 
100 
100 














MONTANA—Nat. banks June 20; State institutions latest returns. 





Capital. 


Surplus 
& Profiis. 


Gross 
Deposits. 


Par. 





Butte— 
First Nat Bank____ 
Miners SBk &TCo 
Silver Bow Nat Bk. 
Daly Bank & Tr Co 
Helena— 
Amer Nat Bank__. 
Nat Bk of Montana 
Montana Tr &SaBk 





Conrad Tr & S Bk. 
Union Bk & Tr Co. 


$ 
300,000 
200,000 
200,000 
100,000 


200,000 
250,000 
150,000 
200,000 
250,000 


$ 
e556 ,497 
80,024 
34,809 
434,010 


e 263.469 
180,101 
58,707 





93,349 
388,897 


$ 
e8,169,744 
1,395,744 
1,715,674 
6,776,639 


e€4,117,533 
2,716,676 
1,563,668 
2,647,444 


“100 





4,821,721 


100 


100 





100 





NEBRASKA—Nat. 


banks June 20; State institutions latest returns. 





Lincoln— 
Central Nat Bank. 
City Nat Bank___- 
First Nat Bank---- 
First Sav Bank --___ 
Nat Bk of Com’ce- 

Omaha— 

Corn Exch Nat Bk. 
First Nat Bank____ 
Merchants’ Nat Bk 
Nebraska Nat Bank 
Omaha Nat Bank_- 
State Bank 

US National Bk__- 

South Omaha— 
Live Stock Nat Bk- 
Stock Yds Nat Bk- 
Packers Nat Bank. 


150,000 
300,000 
500,000 
100,000 
200,000 


300,000 
500,000 
1,000,000 
200,000 


400,000 
750,000 
200,000 


94,029 
92,319 
397,400 
35,974 
198,332 


143,000 
1,125,017 
582,617 
152,574 
1,210,900 
67,721 
969,298 


263 ,337 
854,012 
€135,700 


3,014,742 
4,049,918 
5,482,388 
1 »538,394 
4,099,718 


3,692,000 
20,118,479 
12,581,338 

3,971,341 
24,073,775 
4,224,056 
21,490,493 


7,436,074 
12,548,049 
e 4,387,723 


100 





NEW HAMPSHIRE—Nat. banks June 20. 





Manchester— 
Amoskeag Nat Bk. 
First Nat Bank---_- 
Manchester Nat Bk 
Merchants Nat Bk- 


200,000 
150,000 
150,000 


462,876 
201,833 
226,435 








150,000 


83,379 


2,886,795 
1,162,204 
2,177,216 

795,473 








NEW JERSEY—WNat. banks June 20; State institutions latest returns. 





Atlantic City— 
AtlanticCity Nat Bk 
Boardwalk Nat Bk- 
Chelsea Nat Bank_ 
Second Nat Bank_- 
Union Nat Bank--_- 
AtlanticS D & TrCo 
Guarantee Trust Co 
Equitable Trust Co 
Marine Trust Co-_- 

Bayonne— 
Bayonne Trust Co- 
Mechanics’ Tr Co-_- 

Bridgeton— 
Bridgeton Nat Bk- 
Cumberland Nat Bk 
Farm & Mer Nat Bk 
Cumberland Tr Co- 

Camden— 
Camden Nat Bank- 
First Nat Bank---- 
National State Bk- 
Camden S D & T Co 
Broadway Tr Co_. 
Central Trust Co-- 
Merchants’ Tr Co_- 
Security Trust Co- 
West Jersey Tr Co_ 

East Orange— 
East Orange Bank- 
Sav Inv & Tr Co--- 
Essex County Tr Co 

Elizabeth— 
Elizabethport B Co 
National State Bk_ 
Elizabeth Tr Co_-_- 
Union Co Trust Co 

Hoboken— 
First Nat Bank-.-.-- 
Second Nat Bank-- 
Hoboken Trust Co- 
Hudson Trust Co-- 
Jefferson Trust Co- 
Trust Co of N J 

Jersey City— 
Claremont Bank--- 
First National Bank 
Hudson Co Nat Bk 
Merchants’ Nat Bk 
Comm’! Tr N J 
Greenv Bk & Tr Co 
Lincoln Trust Co-- 
Mercantile Tr Co-- 
N J T Gu & Tr Co- 
Union Trust Co--- 

Long Branch— 
Citizens’ Nat Bank 
Long Branch Bkg Co 

Morristown— 
First Nat Bank---- 
National Iron Bk-_- 
American Trust Co 
Morristown Tr Co. 

Mt. Holly— 

Mt Holly Nat Bank 
Union Nat Bank--- 
Farmers’ Trust Co. 

Newark— 
American Nat Bank 
Br’d & Market N B 
Essex Co Nat Bank 
Mfrs’ Nat Bank--- 
Merchants’ Nat Bk 
Nat Newark B 
National State Bk- 
North Ward Nat B 
Union Nat Bank--. 
City Trust Co 
Clinton Trust Co-- 
Federal Trust Co-- 
Fidelity Trust Co-- 
Ironbound Tr Co-_- 


50,000 
200,000 
100,000 
100,000 
100,000 
150,000 
600,000 
200,000 
100,000 


100,000 
200,000 


100,000 
150,000 
150,000 
150,000 


100,000 
200,000 
500,000 


100,000 


50,000 
150,000 
200,000 


50,000 
350,000 
100,000 
300,000 


220,000 


600,000 


100,000 
400,000 
250,000 
200,000 
1,000,000 


300,000 


100,000 
100,000 


200,000 
200,000 
150,000 
600,000 


100,000 
100,000 
200,000 


300,000 
200,000 
1,000,000 
350,000 
500,000 
1,000,000 
500,000 


209,000 
1,500,000 
100,000 
100,000 
1,000,000 





3,000,000 
200,000 


e581,221 
e97,147 
€104,499 
8303 ,549 
e154,342 
511,612 
463,593 
133,672 
203,864 


263,500 
335,190 


258,726 
567,211 

81,268 
181,677 


204,587 
341,571 
617,412 
953,536 
151,241 
324,249 

76,469 
209 ,497 
121,229 


54,007 
362,224 
308 ,649 


107,188 
839 ,677 

31,034 
375,224 


629,440 
338,190 
150,124 
1,714,586 
144,746 
1,042,629 


78,244 
1,318,160 
768,671 
e71,549 
2,522,967 
83,161 
464,433 
97,000 
1,235,929 
135,000 


0202,000 
34,009 


269,576 
105,870 

50,332 
822,524 


80,876 
125,702 
80,089 


114,221 
74,942 
1,674,110 
45,933 
802,49 
1,775,297 
559,729 
397,41 
2,409,193 
77,8 
70,767 
1,221,711 
3,248,592 
276,879 





€2,324,072 
e713,781 
e1,040,511 


e1,072,347 
2,950,900 


1,043,990 
1,347,074 


3,020,601 
8,556,443 


1,530,261 
2,172,752 

737,430 
1,035,642 


3,280,738 
4,170,717 
7,411,521 
9,049,241 
1,834,940 
2,600,994 
1,366,725 
2,930,752 
1,542,602 


1,115,150 
4,672,922 


2,625,432 
5,185,325 

06,515 
6,270,460 


6,664,088 
5,905,401 
2,492,550 
19,846,984 
2,231,316 
23,336,747 


1,476,898 
12,364,429 
5,324,692 
e1,753,302 
27,367,289 
2,237,291 
4,718,755 
3,258,963 
12,175,998 
3,956,418 


0725,000 
506,909 


3,288,592 
2,271,342 

575,924 
8,441,691 


391,664 
771,956 
784,490 


3,549,778 
1,941,834 
12,559,914 
2,983,406 
5,353,490 
13,126,761 





4,751,737 
4,894,454 
17,683,560 
1,777,269 
1,470,260 
6,709 ,383 
25,910,056 
4,899 ,466 


81,602,929) - 


2,382,464! - 


5,926,260} - 














* Sale price. 


» Capital to be increased. 


¢ April 27 1917. 


a es of date Dec. 27 1916. 
—— d Nov. 1 1915. 
t March 5 1917. 


h Dec. 


e May 1 1917. 


31 1915. 


e Capital paid in; authorized amount is larger. 
n Including Fidelity Sav. & Tr. stock. 


g Amount paid in. 
l Last sale. 


k New stock. 
r April 25 1917. s June 20 1917. 


z Ex-dividend 
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NEW JERSEY—(Concluded.) 













































































NEW YORK—(Continued.) 





















































Surplus Gross Surplus Gross 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. Capital. |& Profits.| Deposits. |\Par.| Bid. | Ask. 
Newark (Con.) % 3 3 Per |share. | N. Y. City (Con.) 3 3 $ Per |\cent. 
Newark Trust Co-_-. 100,000 20,000) 1,216,098} 100} 100 j_____ Chatham & Phenix 
Spr’gf’ld Av Tr Co. 100,000 52,044; 1,088,548} 100} 115 |____- National Bank_-} 3,500,000} 2,294,209/69,694,000} 100) 220 {228 
Jashington Tr Co. 200,000 114,711) 1,077,961) 100) 160 j{_____ Chelsea Exch Bank 400,000 77,000} 3,805,800} 100} 100 115 
West Side Tr Co_-- 200,000 423,458) 4,499,717} 100) 265 j|_____ Chemical Nat Bank_| 3,000,000) 8,676,114/49,991,000) 100) 385 {395 
New Brunswick Per \share. | Citizens’ N ation axl -| 2,550,000] 2,594,800/29,248,000} 100} 200 {205 
Nat Bank of N J_-- 250,000 784,797| 6,162,729) 100) 295 300 City Bi unk, Nat’l__|}25,000,000/39,955,544/509612000) 100] 450 /|460 
People’s Nat Bank- 100,000; ¢183,534/ e1,740,904| 100) 285 {290 Coal & Iron Nat Bk. 1,000,000 848,320) 20,251,000} 100} 210 /|220 
New Bruns Tr Co-- 100,000 116,394) 2,853,160} 100) 325 j____. Colonial Bank----- 400,000} 1,003,390} 9,029,000} 100/500 ne be 
Passaic— Per \share Columbia Bank ida 300,000 725,100} 9,427,000} 100} 320 j_____ 
Passaic Nat Bank-- 200,000 504,731) 3,610,320} 100) 275 ----- | Com’ce, Nat Bk of_|25,000,000] 20,236,044/281598 000} 100)/*168 j{_-___ 
Hobart Trust Co-_- 100,000 173,686) 1,954,707) 100)_..___}_____ Corn Exchange Bk.| 3,500,000] 7,240,319|107097 000} 100} 312 (320 
Passaic T&S D Co} 200,000) 305,707) 6,268,730} 100|______|_____ Cosmo} polit tan Bank| 100,000 39,000] 11,247,900} 100} 85 | 95 
People’s Bk&Tr Co} 200,000) 359,227) 4,038,819} 100]______|_____ East River Nat Bk_| 250,000 85,100} 2,718,000} 25] 65 | 75 
Paterson— Per \share Fifth Av enue Bank 100,000} 2,430,999)17,456,000} 100/4200 /|4700 
First National Bank 500,000 683,741) 4,762,880; 100; 250 |265 Fifth National Bk- 250,000} 426,862) 5,836,000} 100) 215 |230 
Paterson Nat Bank 300,000 520,490) 3,642,887] 100) 300 j|____. First Nat Bank-_---|10,000,000/ 26,399,927) 161917 000} 100) 990 1010 
Second Nat Bank-- 250,000 409,164) 5,465,863; 50) 190 j|____- Garfield Nat Bank_} 1,000,000] 1,362,700] 9,497,000} 100) 180 186 
Paterson Sav Inst.-| 1,000,000) 429,094/15,673,790| 100) 340 [375 German-Amer Bank 750,000} 848,000} 6,425,000) 75] 140 |150 
Citizens’ Trust Co- 150,000 22,700) 3,926,200} 100) 275 |____- German Exch Bank 200 ,000 831,964) 4,909,000) 100) 390 {410 
ase Brust C0...2<n< 250,000 330,997 4,960,272 i Se ae Germania Bank-_-- 400,000 778,067; 6,840,000} 100!z200 {220 
Hamilton, Trust Co 500,000 439,582) 6,234,938; 100} 340 [375 Gotham Nat Bank- 200,000 222,277| t6,556,061| 100} 200 |_____ 
Paterson 8 D&TrCo 300,000 462,164 4,210,713 100} 330 /|350 Greenwich Bank--- 500,000! 1,337,600/13,169,000} 100) 340 /|350 
Silk City SD&T Co 200,000 163,047} 2,335,080; 100) 200 |___-_- Hanover Nat Bank_-| 3,000,000) 16,601,300) 143670000} 100! 695 {1705 
Plainfield— eae? Harriman Nat Bk-_| 1,000,000 ,400/t25622 ,200| 100] 255 /|265 
City Nat Bank-..--| 150,000) 311,567; 3,760,288)____|______ ----- | Import & Trad Nat| 1,500,000] 7,867,994|29,966,000| 100] 500 1515 
First Nat Bank---- 200,000 184,507| 3,618,719)... -|-.-. 2}. International Bank 500,000 33,000) 4,740,000} 100}______|_____ 
Plainfield Trust Co 300,000 334,647 8,074,273 a ee ere eee Irving National Bk} 4,000,000) 4,558,910/95,459,000) 100) 218 {223 
State Trust Co__-- 100,000 79,900} 1,688,893) _...].....]_.... Liberty Nat Bank_} 3,000,000} 4,001,900/67,801,000) 100|h375 /385 
Trenton— : es a Lincoln Nat Bank_| 1,000,000} 1,990,636/17,244,000| 100] 300 |320 
Broad St Nat Bank 250,000 452,231| 4,356,696) 100) 192 *|196 ManhattanCo,Bkof| 2,050,000} 5,283,791151,048,000} 50) 330 /|340 
First Nat Bank~ 500,000 480,969) 4,225,234) 100)_____ *| 208 Market & Fulton | 
Mechanics’ Nat Bk 500,000} 1,202,121) 8,557,081 mn See. lowece National Bank_-} 1,000,000} 2,107,772/10,657,000) 100); 245 {255 
Trenton Bkg Co-- 500,000 720,949) 4,877,601) 50)____- *1110% | Mech & Metals 
Mercer Trust Co-- 100,000; = 151,829) 1,999,906) 100)-___--]____- National Bank.-| 6,000,000] 9,979,400/147180000} 100] 310 (325 
Trenton T&S D Co 200,000 309,076’ 3,883,227' 100'______ 295 Merchants’ Nat Bk ys yee 2,509 ,499/19,542,000!| 50] 270 308 
~O_N- air 40 Metrop’s, Bk of the} 1,000,000} 2,244,324/14,056,000} 100) 280 /|295 
Me Nc Te Milo BLE Metropolitan Bank| 2,000;000] 2'109;400|17.765,000| 100] 175 |185 
Albuquerque— | CR ; Per jshare. | Mutual Bank. ---- 200,000 ,800} 8,297,000) 100} 375 |_-__. 
First Nat Bank-- --| 400,000 254,364) 5,419,298} 100]--_._-]____- New Neth’land Bk- 200,000} 226,000] 4,458,000} 100) 215 {225 
= NY S'u't! BES 2,600'90] 8226 08 ag] 19) 408. 2 
r ry on . N Y N BA, Bk of. ’ : ° ,00' 1 ee  Tenbig 
NEW YORK—N at. bks. (except Pe ge ity) June 20; State inst. June 20. Pacific Bank_____- 00.000 4, 200 10,028,000 on. 270. |. 
Albany— | | Per |share. | Park Bank, Nat_--| 5,000,000|16,807,914/150560 000} 100!) 460 /|470 
First Nat Bank- --- 600,000) 494,663) 08,764,493) 100) 175 {180 People’s Bank-_-_--- 00 ,00 488,000 2,997,000} 25) 200 {220 
Mech & Farmers-- 250,000} 1,097,097; 2,044,439) 100) 550 |_____ Produce Ex Bk,N Y| 1,000,000 977 ,600/19,788,000} 100) 200 {__ __- 
Nat Commercial Bk] 1,000,000) 1,925,922)25,037,193) 100! 340 |350 Public Nat Bank. 50,000 797,577 t14832,800} 100, 230 {240 
N Y State Nat Bk. 500,000 620,771'21,482,697| 100] 275 {280 Seaboard Nat Bank_| 1,000,000) 3,168,300/47,233,000) 100) 440 |{____- 
Albany Trust Co-- 400,000 330,571| 9,118,707) 100} 170 175 Second Nat Bank_-| 1,000,000/t 3,626,997/15,061,000; 100} 400 /|425 
Union Trust Co--- 250,000 586,011! 6,462,995) 100) 350 |____- Sherman Nat Bank 300 ,000 36,900} t4,395,300} 100) 125 135 
; State Bank__- 1,500 ,000 587 ,097|25,282,000} 100} 100 /110 
Auburn— Per \share. | Twenty-third W Bk 200 ,000 147 ,600} 3,286,200) 100) 115 |130 
Cayuga Co Nat Bk 200,000 303,824; 1,634,646) 100)_____-_]_____ Union Exch Nat Bk} 1,000,000) 1,170,900)11,069,000) 100} 150 {160 
Nat Bk of Auburn- 200,000 108,477| 1,787,700, 100)..-.-ctennne Wash H’ts, Bank of 00,000 453,300} 1,981,000] 100) 275 | _ -__. 
Auburn Trust Co-_- 150,000 200,576) 3,053,045)... fice... Westchester Ave Bk 100,000 77,200) 1,302, ‘000 100; 160 /175 
| West Side Bank.-_- 200,000 110,000} 4,168,000) 100) 200 /|226 
Binghamton— »} Per |share. | Yorkville Bank_-_- 100,000 564,500 7,079,000 100} 575 1625 
Citizens Bank----- 100,000 68,591); 1,076,423) 100} 151 153 Bankers Trust Co__ 11,250,000} 16,268,120) 292219602; 100] 450 /|460 
City National Bank 200,000 280,182} 1,456,863) 100) 205 |210 Broadway Trust Co| 1,500,000} 1,142,966/30,301,702| 100) 164 {176 
First Nat Bank_--- 400,000 231,589) 3,652,460) 100} 170 |175 Central Trust Co_- 5,000,000 17,762,900) 181405300; 100} 780 {790 
People’s Trust Co-- 500,000 150,832) '3,895,072} 100] 133 |134 Columbia Trust Co} 5,000,000) 6,547,700)92,961,000} 100) 285 |292 
Commercial Tr Co- 00,000 3,900] 4,555,500) 100) 100 j{-___- 
eepemtee-Deee sits of Broo\|klyn banks\|are reporte|d netiand ar\e of Empire Trust Co_-_} 1,500,000] 1,576,500/45,148,600} 100) 290 /|300 
date Sept. 119)17. Surplius and pro|fits are of | date| June |20 Equitable Trust Co| 6,000,000/12,619,700/199793 000) 100) 345 (355 
1917 for Nation|aland June|20 for Statie Banks. Per \Cent Farmers’ L & T Co_| 5,000,000)12,564,300) 177177100) 100) 445 /455 
Bank of Coney Isl’d 100,000 36,691; 967,988) 100] 125 |135 Fidelity Trust Co_-_| 1,000,000] 1,224,100/12,634,700} 100) 208 /215 
Bank of Flatbush-- 100,000 37,400} 41,503,900} 100} 140 {150 Fulton Trust Co-__- 500,000 579,200} 9,318,300} 100) 260 |275 
First National Bk-- 300,000 697,744) 5,775,000} 100} 255 {270 Guaranty Trust Co/20,000,000/30,944,000 504580400 100} 370 |377 
Greenpoint Nat Bk 200,000 201,177) 12,284,000) 100) 150 {165 Hudson Trust Co_-. 500,000 6,966) 5,636,742) 100) 135 |142 
Hillside Bank~-_-_-- 100,000 39,700] 782,200) 100} 110 {120 Lawyers’ Title & 
Homestead Bank-- 200,000 54,100} 924,000) 100}_____- 115 rust CO. W0ce02 4,000,000} 5,378,600/21,609,900} 100) 105 {11 
Mechanics’ Bank-_-_} 1,600,000 781,800|20,599,000} 50} 125 {130 Lincoln Trust Co-_.- ,000 900 6,000) 15,126,600) 100) 100 /|108 
Montauk Bank---- 100,000 28,726} 835,718) 100} 90 {105 Metropolitan Tr Co 2,000,000} 5,067,500/56,134,100' 100) 385 '395 
Nassau Nat Bank-_-| 1,000,000) 1,142,900|10,681,000) 100} 200 |207 N Y L Ins & Tr Coj 1,000, 3,626,700] 29,489,600] 100) 950 (|975 
National City Bank 00,000 625,547) 5,580,000} 50} 265 |275 New York Trust Co} 3,000,000)11,664,500/66,359,700) 100] 598 |608 
North Side Bank-- 200,000 173,424) 5,075,000} 100} 175 {200 Scandinavian Tr Co} 1,000,000} 1,508,777| 3,044,368)]____|______]_____ 
People’s Nat Bank. 200,000 182,393) 2,292,423) 100} 130 {140 Title Guar & Tr Co} 5,000,000|12,454,900/35,327,500/] 100) 340 |350 
Ridgewood Nat Bk 125,000 81,200) 2,631,000} 100)/______]_.__- Transatlantic TrCo} 700,000| 526,644) 6,496,946) 100} 175 |_ --- 
Brooklyn Trust Co-| 1,500,000} 3,194,900/38,023,100} 100] 595 {610 Union Tr Co of N Y} 3,000,000) 5,474,100)93,259,100} 100] 385 |400 
Manufact’rs’ Tr Co} 1,000,000 22'700| 13,737,000] 100 145 |155 U 8S Mtge & Tr Co_| 2,000, ,619,300/79,373,200} 100) 420 |435 
Franklin Trust Co_ ,000,000} 1,282,122!23,335,108) 100) 240 |250 5 8S Tr Co of N Y_| 2,000,000) 14,993,600/68,695,600} 100] 985 {1010 
Hamilton Trust Co 500,000} 1,095,763/11,316,964) 100) 265 |275 Jamaica, L. I.— 

Kings Co Trust Co-| 500,000 2, 834,000)24,889,600} 100) 650 |____- Bank of Long Isl’d_| 900,000} 653,800/11,213,900| 100}______|____- 
People’s Trust Co__} 1, u 1,537,900) 26,837,006] 100) 285 {295 First Nat Bank_-_-_ 100, 33,500} 1,268,400) 100}/______}|.---- 
Buffalo— Per |share. | Queens Co Trust Co 600,000 120,000} 2,862,300) 100) 75 85 

Bank of Buffalo___| 1,000,000) 1,628,889|/24,117,172| 100) 335 {345 
German-Amer Bank 00,000 751,371)16,722,342| 100} 330 {350 Rochester— Per |\share. 
Manuf & Trad Nat] 2,000,000} »1,940,209)]043 225 220! 100] 295 {305 Alliance Bank-_-_-_-_- 500,000 609 ,647| 10,046,067) 100); 210 /|215 
Marine Nat Bank_- ,000,000} 5,064,025/60,250,285} 100] 335 {1340 Central Bank__-_-_- 300,000 331,939] 7,751,636) 100) 215 {225 
Market Bank__-__- 00,000 ,500} 2,537,966) 100} 220 |____- Merchants’ Bank_-_ 300,000 410,826) 6,527,743) 100) 175 {185 
People’s Bank___-_- 600,000 818,903/14,066,910) 100) 250 j____-_ Lincoln Nat Bank_| 1,000,000} 1,753,072/17,792,210) 100) 210 |____- 
Un Stock Yds Bk_- 250,000 136,904) 4,669,600) 100) 165 |____- Nat Bank of Comm 50,000} »629,971)011358,177| 100} 173 {175 
Bankers Trust Co__| 2,000,000} 1,008,322|17,506,889] 100| 240 |250 Traders’ Nat Bank_| 500,000) 417,329) 8,746,750) 100) 157 {165 
Buffalo Trust Co-_. 00,000 89,124) 7,639,204) 100) 235 |_.__. Fidelity Trust Co__| 500,000) 313,420)/10,116,808| 100) 176 |225 
Citiz Com’1 Tr Co_| 1,250,000} 1,465,929]13,624,155| 100| 235 {240 Genesee Vall Tr Co 500,000 108,872) 8,857,473} 100) 110 /|130 
City Trust Co____-. 500,000 29,917|10,657,467) 100] 225 {235 Roch Tr & S D Co-_ 500,000 745,870) 23,467,178) 100) 350 [500 
Fidelity Trust Co_- 500,000} 576,271/15,444,692) 100) 275 |300 Security Trust Co-_ 300,000} 8601,176)s15950,999) 100/.____- 500 
Elmira— Per |share. | Union Trust Co_.-| 1,000,000] 570,992|12,683,788| 100] 150 |155 
Merchants’ Nat Bk 250,000 131,076] 1,076,412] 100)/______}____- 
Second Nat Bank.-| 400,000) 490,366) 4,897,504] 100|___._-|_.__- Syracuse— Per |share. 
Chemung CanT Co} 600,000} 653,092) 5,841,896] 100/______|___-- City Bank_______- 500,000} 233,107] 5,335,910)____}_...__j]_--_. 
: First Nat Bank____| 1,000,000 680,097) 10,090,274) 100)______j-.__- 
New York City-| Deposits of|N. Y. City| banks are | repo|rted net| and | Merchants’ Nat Bk| °300,000| »203,510|01,967,325| 100|-____-|____- 
are of date Sept.| 1 1917. Surplus an|\d profits ar\e of |\date Jujne 20 | Nat Bk of Syracuse 600,000} 2531,577)07,720,886) 100)_.____}_____ 
1917 for Nation|aland June|20 for State|Banks. A| divi|dend re|cord Salt Springs? Nat Bk 500,000} 0135,479/02,636,144) 100)/_____-j_.-_- 
af banks and |trust compljanies in Niew — _- tyan|d Broojklyn | Third NatBank_.-| 300,000] 2217,122)01,881,197| 100)-_____j_.-_- 
may be found injour ‘‘Ry. | and Ind.’’|Sec 207 Central City Tr Co} 300,000] 307,290 2,966,649|____|_____-|_-__- 
of..| 1,500,000] 6,854,549/32 449, 000 100) 545 |555 use Trust Co. 500,000 682,669 13,317,701 RS Se 
Am Exch Nat Bank ,000,000} 5,315,100/99,991,000] 100] 235 |240 t & D Co of Onon} 1,000, 703,114|21,377,266) 100).....-}_._.- 
Atlantic Nat Bank.| 1,000,000} 871,779|15,410, ,000} 100} 175 |182 
Bank of Cuba_-_-__- ,000 73,300 702,000 We Tita wena Troy— Per \share 
Bank of Europe.--| 150,000 65,400) 2,859,600] 100|______]____- Manufac’rs Nat Bk} 150,000} ¢723,622/¢10775,662) 100) 525 j|____- 
hh See 200,000} 150,700) ¢3 ,070,900 100} 500 |_---- qeevenes City Bank] 300,000} ¢276,467| 63,792,064) 100) 170 {172 
Battery Pk Nat Bk} 400,000} 442,670) 6,863,000} 100| 165 |__.__ Nat St Bk of Troy- 250,000} 2399,467| 02,976,705) 100] 215 |226 
-2s-- 250,000]  806,2 ,834,000| 100] 400 |__._- People’s Bank.-_--}| 100,000] 145,391) 938,967 100) 214 |216 
Broadway Cent Bk| 100,000 40,794) ¢1,337,992] 100)___.__]__--. Union Nat Bank___| 300,000} 0145,714| 02,471,748] 50) 115 |118 
Bronx Borough Bk- 150,000 56,500) 2,134,300} 100] 150 |200 United Nat Bank_- 240,000] ¢428,717| ¢961,189] 100) 295 {3008 
Bronx Nat Bank. -- 200,000} 259,186 11,595, 735) 100} 150 |170 Security Trust Co- 200,000 155,881] 3,268,986) 100] 195 {200 
B t Park Bank- 200,000 161,000) 1,955,600} 100] 140 |150 Troy Trust Co___- 200,000 59,937] 1,991,145) 100) 93 95 
Butch & Drov Nat. 300,000 84,331) 1,932,000} 25] 90 /|100 
OChaseNational Bk-_/10,000,000/ 12,603 ,092| 26545 3000 100} 360 {370 
*Sale price. b Capital ant parpius to be increased. d Capital paid ms authorized amount islarger. k C ial to beincreased. z Ex-dividend 
one. 28 1917. e March 5 1 i Last sale. ¢June 20 1917. v May 11917. sJune 30 1917. h New k. a Dec. 27 1916. n Ex-100% 
dividend. p Aug. 2 1913. y Ex-rights. 
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NEW YORK—(Concluded.) 





OHIO—(Concluded.) 









Capital. 


Surplus 
& Profits. 


Gross 


Deposits. |Par. 


& Profits.| Deposits. 


Surplus Gross 





Utica— 
First Nat Bank__ 
Oneida Nat Bank_-_ 
Utica City Nat Bk. 
Citizens’ Trust Co- 
Oneida Co Tr Co-_- 
Utica Tr & Dep Co- 
Watertown— 
City National Bank 
Jefferson Co Nat B 
Watertown Nat Bk 
North’n N Y Tr Co 
Westchester Co 
Mt Vernon—list N- 
Mt Vernon Tr Co 
New Rochelle— 
Nat City Bank-_-. 
North Ave Bk_-- 
Huguenot Tr Co- 
N Rochelle Tr Co 
Ossining—Iist Nat- 
Ossining Nat Bk- 
Peekskill— 
Westch Co Nat_- 
Pleasantoville— 
Mt Pleasant Bk_ 
Port Chester—1st N 
Mutual Trust Co 
Rye—Rye Nat Bk_- 
Tarrytown Nat Bk- 
White Plains— 
Citizens Bank _-_- 
Cent Bk West Co 
County Trust Co 
First Nat Bank__ 
Yonkers—1st Nat _- 
Yonkers Nat Bk- 
Westches’r Tr Co 


$ 
1,250,000 
600 ,000 
1,000,000 
500,000 
250,000 
400,000 


100,000 
250,000 
200,000 
400,000 


200,000 
200,000 


200,000 

50,000 
150,000 
200,000 
100,000 
100,000 


100,000 
50,000 


100,000 


100,000 
100,000 
100,000} . 
100,000 
300,000 
200,000 
300,009 


3 
1,472,367 
868,644 
346,147 
651,179 
378,087 
528,743 


r111,179 
7363 ,317 
7309 ,987 

515,122 


118,240 
349,509 


89,379 
31,889 
84,047 
75,331 
785 ,637 
33,460 


313,208 


29,099 
7198,292 
41,370 
90,767 
7142,771 


43,132 
142,330 
154,967 

70,493 

70,910 
748,590 


r1,119,379 
r3,041,702 
71,789,262 


¢ 3,879,417 


71,347,439 





250,401 


$ 
7,714,290 
11,022,176 


5,904,203 


4,070,979 


3,837,341 
691 
1,132,225 
3,401,512 
r519,711 
947,765 


4,320,661 
875,161 


1,967,725 
947,023 
71,112,268 


1,352,104 
983,951 
2,481,634 
1,149,932 
2,598,822 
71,425,099 
3,227,295 











NORTH CAROLINA—Nat.bks. June 20; 


State institutions latest returns, 





Charilotte— 
Charlotte Nat Bk_- 
Commercial Nat Bk 
First Nat Bank--_- 
Mer & Farm N Bk. 
Union Nat Bank__- 
American Trust Co 
Independ’ce Tr Co- 
Southern L & S Bk-_ 

Durham— 
Citizens’ Nat Bank 
Fidelity Bank___-_- 
First Nat Bank___- 
Home Sav Bank--- 
Merchants’ Bank-- 

Greensboro— 
Amer Exch Nat Bk 
Greensboro L & Tr- 
Greensboro Nat Bk 
Textile Bank_____- 

Raleigh— 
Citizens Nat Bank_ 
Comm’! Nat Bank_ 
Merchants’ Nat Bk 
—_ h Bkg&TrCo 

Wilmington— 
Amer Bk & Tr Co_- 
Murchison Nat Bk- 
People’s Sav Bank- 
Wilm Sav & Tr Co. 

Winston-Salem 
Merchants Nat Bk_ 
People’s Nat Bank~_ 





Wachovia Bk & Tr- 


250,000 
500,000 
300,000 
200,000 
100,000 
350,000 
500,000 

50,000 


100,000 
100,000} 509,367 
150,000} 247,¢90 

50,000 42,191 
100,000 51,874 


400,000} 1129,972 
200,000 40,761 


7232-271 
7459 ,801 
7502 ,477 
311,209 
7107 ,697 
406.934 
239,507 
66,310 


7111,437 


100,000 e45,700 

25,000 37,200 
300,000 796,936 
300,000} 345,089 


100,000 156,919 
100,000 45 ,867 





200,000 35,000 
1,000,000] 762,327 
5,000 130,000 
100,000 291,130 
100,000 21,129 
150,000 36,371 
1,250,000! 699,829 


r1,801,852 
71,669,379 
7933 ,745 
1,045,122 
7934 ,966 
2,099 ,067 
1,244,704 
279,795 


r1,045,971 
2,287,193 
2,230,133 
541,293 
483,337 


72,532,471 
1,894,298 
e600 ,000 
294,035 


r1,690,714 
v 2,393,295 
2,910,193 
869,943 


3,250,000 
6,145,799 
1,550,000 
2,894,228 


568,590 
1,014,149 














10,004,142 





NORTH DAKOTA—VNat. banks June 20; State institutions latest returns. 





Fargo— 
Fargo National Bk. 
First Nat Bank___- 
Merchants Nat Bk. 


Northern Sav Bank 


50,000 
300,000 
100,000 
100,000 


15,370 
260,632) 4,392,264 
112,430) 1,444,930 

25,390) 1,143,143 


364,271 








OHIO—National banks June 20; State institutions latest returns. 





Canton— 
Central Sav Bank_- 
City Nat Bank___- 
Dime Sav Bank_-_- 
First Nat Bank. __- 

Cincinnati— 
Atlas Nat Bank__- 


Brighton Ger Bk Co 
Citizens’ Nat Bank 


City Hall Bank__--- 


Columbia B & S Co 


Cosmop Bk & S Co_ 
C’t H’se Sav Bank_ 
East End Bank__-__ 
Fifty-Third Nat Bk_ 
First Nat Bank. ___ 
Fourth Nat Bank__ 

Nat Bank~ 


Home Sav Bank Co 


Market Nat Bk__- 


North Side Bank__ 
Pearl St Market Bk 
Peoples Bk & Sv Co 
Prov Sv Bk & T Co 


South Ohio Sav Bk_ 


Stk Yds Bk & TrCo 


Union 8 B & TrCo- 


Unity Bkg & Sv Co 
West End B&Tr Co 
Western GermanBk 


Central Tr Co. _.-.. 
Cleveland— 

Bk of Com’ce N A. 

Central Nat Bank. 

Cleveland Nat Bk. 








150,000 73,402] 2,434,387 
240,000] 205,739) 2,418,774|- 
200,000} 113,867] 2,748,885 
500,000} 566,447] 7,610,207 
400,000) 856,962) 5,314,955 
200,000} 358,067] 4,920,437 
2,000,000] 1,879,231] 10,533457 
100,000} 221,477] 2,082,932 
100,000} 226,807] 1,436,060 
250,000} 122,761) 2,879,638 
100,000 20,137| 740,375 
50,000 22,074, 273,136 
3,000,000] 1,624,596/25,637 ,240 
6,000,000] 2,513,371] 32,421073 
,000 '734| 7,473,677 
500,000] 844,776] 7,401,066 
50,000 ,594| 744,760 
500,000] 525,979) 5,303,486 
75,000 ,D57 15,797 
150,000 63,079) 1,914,656 
200,000 72,164| 1,601,080 
1,400,000] 1,250,604/ 10,865,143 
'000,000| °337,447| 4.420.681 
,000] 152,189) 2,483,702 
50,000} 136,360] 2,215,216 
100,000} 108,000) 826,000 

1,000,000] 3,111,334|19,656,727 
75,000 89,007] 1,623,928 
100,000 70,693] 1,281,963 
375,000| 535,714) 9,932,044 

1,000,000! 1,254,235] 5,711,860 

2,000,000) 01,485,737|020737 ,542 

1,000,000] 1,020,322! 15,531493 

1,500,000! r662,447|!r6,279,114 














Cleveland (Con.) 
Clark Ave Sav Bk. 
Clev Sav & Loan Co 
Columbia S & L Co 
First Nat Bank____. 
Ger-Am Sav B Co. 
Lincoln Sav & Bkg_ 
Lorain St Sav BkCo 
National City Bank 
Nat Commercial Bk 
Pearl St S & T Co__ 
People’s Sav Bk Co 
United Bk & Sav Co 
Union Nat Bank__. 
W Clevel’d Bkg Co 
B’way Sav & Tr Co 
Citizens’ S & Tr Co 
Cleveland Trust Co 
First Tr & Sav Bk_ 
uardian Sav & Tr 
L Sh Bkg & Tr Co. 
State Bkg & Tr Co_ 
Super’rS & Tr Co__ 
Union Sav & L Co_ 
Woodl’d Av S & Tr 

Columbus— 
Capital City Bank_ 
Central Nat Bank_ 
Citizens’ Tr & Sav-_ 
City National Bk__ 
Columbus Sav Bk. 
Commerc’! N Bank 
Fifth Ave Sav Bk_. 
Hayden-Clin N B__ 
Huntington Nat Bk 
Lincoln Sav Bk Co_ 
Market Exch Bank 
Nat Bk of Com’ce. 
New First Nat Bk. 
Ohio National Bank 
State S Bk & Tr Co 

Dayton— 

City National Bank 
Dayton Nat Bank_ 
First Sav & Bk Co-_ 
Fourth Nat Bank__ 
Merchants’ Nat Bk 
Teutonia Nat Bk__ 
Third Nat Bank___ 
Winters Nat Bank_ 
City Tr & Sav Bk__ 
Dayton Sav & T Co 
oledo— 
Com Sav B & Tr Co 
Dime Sav Bank Co 
First Nat Bank---_- 
Home Sav Bank Co 
Market Sav Bk Co- 
Mer & Cl’k S Bk__- 
Nat Bk of Com’ce_ 
Northern Nat Bk_. 
Ohio 8 Bk & Tr Co-_ 
Second Nat Bank_-_ 
Secur 8 B & Tr Co_ 
Spitzer-Ror T & Bk 


Tol Sav Bk & Tr Co 


Cont’l Tr & 8 Bk_- 
Union Savs Bank__ 
Youngstown— 
City Tr&Sav oo. 
Commer’! Nat B 


Dollar Sav & Tr Co 


First Nat Bank_-_-_- 
Mahoning Nat Bk- 


Mahoning S&Tr Co 


71,268, 1542 16,457,787 








$ $ 
50,762) 1,404,198 
167,066) 1,525,499 
165,949] 2,787,649 
2,882 ,607|62,178,970 
373,149} 8,037,165 





471,247| 7,601,998 


528,799) 10, ,851, 193 
1,545 ,924/ 26,738,266 
10,000 000 


63%,472| 8,533,800 
5,052,443/68,462,352 
2,850,119/53,231,921 

750,677) 22,468,369 
2,997 ,787|46,035,092 

214,187) 15,252,428 

181,470} 4,385,087 
1,233,970|13,182,105 

»275| 1,482,763 

601,587| 7,523,718 


31,091 643,496 
23,076) 1,676,523 
150,207| 3,979,968 
7223,193) r4,565,879 
82,8 8,050 
401,976) 5,048,640 
43,600 700,000 
648,397| 5,604,724 
208,269) 5,484,481 
6,974 383,898 
112,000} 1,800,000 
7211,190| 3,594,496 
511,892) 6,098,290 
562,543) 8,256,078 
161,589} 3,168,220 


300,769) 3,539,988 
205,719] 1,818,226 

76,417) 1,291,276 
388,524| 2,044,107 
126,690} 1,492,461 
118,709} 855,027 
304,867! 2,048,972 
345,414) 1,780,567 

26,200) 1,143,275 
350,000} 7,331,173 


52,917) 4,489,972 
147,909) 4,575,645 





9,5 

401,799)11 ,515,069 
666,307| 8,402,898 
497,877 11,493,023 
2,097 ,142)11,451,451 
30,120) 4,477,668 
69,640} 1,866,107 
508,487) 3,245,079 
79,244) 2,046,676 
338,076) 1,171,009 


171 gt 3,956,963 
320, 4,164,727 
1,504, 489 13,003,689 
1,599,506) 11,564,649 
356,770 4,669,626 


eee 








66,842) 1,390,966 








—_—- 


OKLAHOMA—National banks June 20; State institutions latest returns, 





Guthrie— 
First Nat Bank--_- 
Guthrie Sav Bank- 
an County Bk- 


Oklahoma State Bk 


McAlester— 
Amer Nat Bank- -- 
City Nat Bank-_--- 
First Nat B of McA 


Muskogee— 


Commercial Nat Bk 
Exchange Nat Bank 


First Nat Bank__--- 
Muskogee Nat Bk- 


Oklahoma City- 


Amer Nat Bank_-- 
Farmers’ Nat Bk_-_ 
Okla. Stk Yds N.B. 
Security Nat Bank- 
State Exch Bank_- 
State National Bk- 
Western Nat Bank- 





45,000} 1,300,000 
6,400} 523,000 
3,914) 259,729 
7,500} 525,000 


9,044) 748,950 
6,180| 403,677 
48,037) 1,544,494 


7114,088/r 3,542,586 
747,217|r 2,006,995 


7133,787\|r 4,148,277 


784,066| 7862,273 


216,187) 6,009,641 


73,917| 2,307,712 
356,694) 2,941,440 
176,887) 4,284,448 

10,709) 1,234,769 

98,220) 7,573,132 

49,171 1,212,929 

















OREGON—National banks June 20; State institutions 





Portland— 
Can Bk of Com’ce- 
Citizens Bank_--.-- 
First Nat Bank---- 


Hartm’n & T’mps’n 
Hibernia Sav Bank 
Ladd & Tilton Bk_- 
Lumbermen’s N Bk 


N’western Nat Bk- 


State Bank...---- 
Un States Nat Bk_. 
Security Sav & Tr- 








7124,287|r3,691,090 
21,784; 781,920 
1,234,394) 24,332732 
712,986) 1367,818 
125,102) 3,123,896 
1,439 ,007| 16,131,026 
09,729) 6,761,410 
169 ,576| 10555,090 
715,000)r1,607 ,467 
1,137,860) 13,413405 
,970) 1,092,212 











eee ee 


ee ee | 








* Sale price. h New stock. 


gale. d These figures date Feb. 28 1917. 


tmcludes Ist Tr. & Sav. Bk. 





a Capital and su 


e Dec. 2 


lus to be increased. 
» March 51917. wu Oct. 31 1914. 


k Capital to be increased. 
( r May 1 1917. 


Pp Amount aid in. z Ex-dividend. 


une 20 1917. 


y Last 
s Endorsed stock, 







































































62 BANKS AND TRUST COMPANIES {[Vou. 105 
Where Names are Printed in Italics Fuller Returns May be found in the Advertising Columns 
PENNSYLVANIA—Nat. bks.(ezc. Phila.) June 20; State inst. latest returns PENNSYLVANIA—(Continued.) 
: Surplus Gross 
Surplus Gross Capital. |& Profits.| Deposits. | Par.| Bid. Ask. 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. 
Phila.—(Con.) Per |share 
Allegheny— $ : . oe Per |share a aL $ $ $ 
Bk of Secured Savs- 125,000 154,455] 1,551,635) 50)/...._-]____- Excelsior Tr & S Fd 300,000 171,569] 1,396,003) 50}... _-- 165 
German Nat Bank. 200,000; 8394,291/8 4,382,116) 100)/______}_____ Fairm’t Sav Tr Co. 250,000 135,009} 1,498,616) LOO}... 1/100 
Ohio Valley Bank-- 100,000 60 ,537 ao LL Be RR Federal Trust Co_- 125,500 87,224] 1,596,059] 100/_____ 11125 
Second Nat Bank-- 300,000| 8920,160\2 4,470,436) 100)_.____|_____ Fidelity Trust Co__| 5,000,000/17,762,091/|33,185,249] 100/_____ Eas 
Allegheny Trust Co 700,000 533,312| 3,622,965] 100)_.____}____. Finance Co, Ist prefjai,470,000) | co Ba 11118 
Dollar Sav & Tr Co} 1,000,000} 1,159,699] 5,257,137] 100|--.___|____- 28 pref. .....00- a1,530,000| / 2,297,014] 1,344,990]| 100|-_-_- 115 
Manchester Savings Frankford Tr Co-- 250,000 499,200! 3,875,381} 50).___- 11166 
Bank & Trust Co 250,000 115,069] 1,597,340) 50)... ]___._ Franklin Trust Co- 483,170 281,447! 4,192,147} 50)...__- 175 
Provident Trust Co 150,000 105,760 £90,000) 100 oa scl-cewe Ger-Am T & T Co. 500,000} 551,649] 2,299,570) 50j____- 102% 
Real Est S & Tr Co 400,000 67,167} 2,035,221) 100}....._|.___. Germantown Tr Co 600,000} 1,054,410) 7,741,873] 100}_____ 305% 
Workingman’s Sav Gir’d Av T & T Co. 200,000 183,734) 1,170,684}; 50)... _- li 73 
Bank & Trust Co 100,000} 1,234,791) 6,895,395) 50)-...__]_____ Girard Trust Co__--| 2,500,000] 9,299,394/47,946,751] 100|.____ 11866 
Guar Tr & 8 D Co_} 1,000,000 740,807! 8,165,419] 100)_____ 1155 
Haddingt’n T&TCo 125,000 48,647} 1,141,871] 100}/____- 44110 
Allentown— Per \share Hamilton Trust Co 200 ,000 227,737) 1,722,411) 100}___.- 1,160 
Allentown Nat Bk-| 1,000,000) 704,120) 4,334,800] 100] 198 |202 Holmesburg Tr Co- 125,000 101,420} 656,849) 50}_.___- 162% 
Merchants Nat Bk- 200,000 436,074 3,982,895) 100}/*325 |_____ Indus’!] Tr T & Sav. 500,000} 1,260,602) 6,342,356) 50/____- 1/176 
Ridge Ave Bank- -- 50,000 27,117| 346,466) 50) 78 80 Integrity Title Ins 
Second Nat Bank-- 300,000 614,556 3,938,039] 100) 405 |{_____ Tr & SD Co.... 500,000] 1,876,047| 5,497,371] 50j.___- 11|220 
Allentown Tr Co_-| 150,000} 162,567| 984,990) 30] 78 | 80 Kensington Tr Co_| 200,000 '297| 3,583,700} 50|_____ l| 60 
Citizens Dep&TCo| 125,000] 131,060) 1,559,685] 25) 75 |____- Land Title & Tr Co} 2,000,000) 5,301,927|13,132,964| 100]_____ 515% 
Lehigh Valley T Co 125,000 649,327| 2,417,822) 50) 265 |_____ Logan Trust Co_.-| 1,000,000 477,009| 4,667,706] 100}____- 11150% 
Penn Counties Tr-- 300,000 92,977 651,364) 50) 60 |*62 Market St T & TCo 175,000 235,826] 2,974,361) 35/-___- 1110334 
Manayunk Tr Co-- 250,000 263,393) 1,898,987) 25]... _- l| 64% 
Merch Un Tr Co_-_-]| 1,000,000 257,897) 1,864,650) 100}/_____ tl} 90 
Altoona— Per \share Mortgage Trust Co 125,000 7,719 he ae re 
First Nat Bank_---| 150,000} 439,960) 2,299,661] 100] 325 |350 Mutual Trust Co__| 438,038 67,869| 757,604] 50)|____- i] 30 
Second Nat Bank-- 100,000 222 ,534| 1,759,209) 100) 200 /|210 Northern Trust Co- 500,000} 2,121,607) 8,764,263] 100}_____ 1554 
Union Bank------ 125,000 49,030) 582,878] 100] 150 |160 No Phila Trust Co-| 150,000] °277,121| 2,850,561] 50|___-- 11210 
Altoona Trust Co-- 250,000 343,090 1,968,042) 100} 200 /|210 No Western Tr Co. 150,000 530,132) 3,708,183) 50/____- 11258% 
Central Trust Co-- 243,000 146,403; 1,216,516) 100} 200 /|210 Pelham Trust Co-- 150,000 113,149} 1,087,602} 100}____-_ 132% 
Mountain C’y T Co 162,962 96,674 935,791) 30) 45 47 Penn Co for Insur 
on Lives & Gr An} 2,000,000] 5,768,049|34,719,616] 100/_____ 1;710 
Penn W’h’g&SD Co} 1,000,000 76,860 652,503} 50}...-- 41100 
Erie— ‘ Per |share. | People’s Trust Co-_- 634,450 141,494) 1,662,113) 50}/____- l| 35% 
First National Bk-- 300,000 687,922 6,286,738) 100)_____ *'310 Philadelphia Tr Co} 1,000,000] 5,132,567|17,862,168] 100]____- 11820 
Marine Nat Bank-.-| 300,000) 8544,757/|s 3,704,742] 100)___.__|_____ Provident Life & Tr| 2,000,000] 5,992,214/12,940,246| 100]_____ Uh455 
People’s Bank----- 200 ,000 164,000} 2,366,000) 100|)______]_____ Real EstTrCo, com|a1,319,600]\ 533,681) 6,591,971|{100}_____ ll) 45 
Second Nat Bank-- 300,000] 8552,899/86,238,764! 100}______|_____ do do ref|a2,429,000 |) ee 11100 
Erie Trust Co_-_--- 300,000 441,706) 5,248,509] 100)/______}_____ Real Est TI & Tr_-| 1,000,000] 1,882,079} 5,112,957] 100)____- 315 
Secur Sav & Tr Co- 200,000} 350,737) 3,263,796) 100]/______|_____ Republic Trust Co_ 400,000 31,637| 1,689,830] 50}____- l| 62% 
Rittenhouse Tr Co- 250,000 87,669| 1,649,331, 50/____- li 50% 
Rob’t Morris Tr Co} 1,000,000 194,640} 1,465,613} 100}____- l| 65 
Harrisburg— Per |share. | Tacony Trust Co-_- 50,000 213,177} 1,347,990} 100]____-_ 1;240 
Commercial Tr Co- 125,000 66,275 478,630} 50] 70 75 Tioga Trust Co-_--- 125,000 33,397| 1,001,962) 50}_____ li 78% 
East End Bank---- 50,000 57,000 730,000} 50) 100 {110 United Sec LI & T_| 1,000,000} 1,042,380} 1,847,869] 100})_____ 111334% 
First National Bk-- 100,000} 8494,779)s 1,566,134) 100)______ 1571 Wayne Junc Tr Co. 160,000 67,312 853,089] 100]/____- 1100 
Harrisbitg Nat Bk 300,000 478,590) 2,036,020) 25) 60 62 West End Tr Co_-_-/} 2, A 2,137,244] 7,666,974) 100}____- 174% 
Merchants’ Nat Bk 100,000{ 8286,171) 8949,211) 100) 390 |_____ West Phila T&TCo 500,000 594,504] 3,822,790) 50})_.__- 150% 
Central Trust Co-- 125,000} 325,000) 1,548,000) 25) 100 |_____ 
Commonwealth Tr- 250,000} 572,988) 2,191,894] 100)______ 1400 ’ 
Dauphin Dep TrCo} 300,000} 347,071) 3,585,450] 100] 200 |____- Pittsburgh— Nom'l |price 
Harrisbu r Co... 400,000} 625,930) 3,108,167] 100] 300 |320 
Securit tust Co- 125,000 44,467 779,689) 25) 25 30 Allegheny Val Bk_- 50,000 64.106) 1,202,121) 50)......-l--s<- 
Union Trust Co... 250,000 119,717) 1,256,979) 100)_____- 1130 All Nations Dep Bk 75,000 “BS eT ees ee lee 
Anchor Sav Bank-- 100 ,000 BOP 147) B.tehstSe) Bl ccc cckoowes 
Arsenal Bank~---- 100,000} 231,861} 1,050,062) 50)______]_.--- 
Lancaster— Per |share. | Bk of Pittsb N A_-| 2,400,000} 3,751,437|45,471,264| 50}...___]----- 
Conestoga Nat Bk- 200 ,000 494,840) 3,130,402} 100] 360 |375 City Deposit Bank- 200,000 40,067| 7,613,038] 50]/_..___].---- 
First Nat Bank---- 210,000 213,237 503,479} 100) 215 |216 Columbia Nat Bk-_- 600,000} 1,018,877)12,241,334) 100}/______]_---- 
Fulton Nat Bank-- 200 ,000 213,517; 2,153,431] 100) 220 |225 Diamond Nat Bk_- 600,000} 1,574,620)11,565,612) 100}/______j_---- 
Lancaster Co N Bk 300,000) 2435,768)01,032,767| 50) 125 |127 Duquesne Nat Bk- 500,000 564,507] 88,054,399] 100]______]----- 
Northern Nat Bk-- 125,000 101,610 525,331] 100] 140 |142 Exchange Nat Bk. 750,000} #8735,246) 8,650,110) 50j)__.__-]----. 
People’s Nat Bank. 200,000) 212,474) 1,198,794) 100) 185 1/187 Farmers’ Dep N B-_| 6,000,000} 1,826,585,43,843,282) 100]__.._.|--.-- 
Farmers’ Tr Co---- 225,000} 788,207) 3,540,174) 50] 260 |262 Farmers’ Dep S Bk 100,000} 651,409] 5,626,787) 100|____-|----- 
Guaranty Tr Co-.-- 294,000 63,827 673,432| 100} 97 98 Fifth Avenue Bk_- ,000 109,710) 1,209,023} 50j._..--/-....- 
Lancaster Trust Co 250,000} 1,110,500) 7,119,364) 100) 595 {600 First N Bk of Birm 100,000 106,047] 1,130,797] 100)_____-_]---.. 
Northern Tr & S Co 125,000 176,929) 1,454,588) 50) 138 /|140 First-Second N Bk-_| 4,000,000} 1,351,007|20,490,114} 100}______]----- 
People’s Trust Co-- 125,000} 496,697) 2,774,266] 50) 324 /|325 Freehold Bank_.-- 200,000} 1,036,229; 650,011) 100}______|_---- 
Union Trust Co--- 150,000} 179,000) 1,773,000} 50) 117 {113 German S & D Bk. 200,000] 239,247) 3,834,268] 50}______|....- 
Germania Sav Bk_- 150,000} 639,029) 8,986,018) 100}/______j----- 
; Homew’d Peop Bk- 50,000 38,429] 1,182,060; 50]... ]..... 
Philadel phia— | Deposits of| banks date| Sept. 1 19117 Per |share. | Iron&GlassDol Sav 172,700 352,744] 2,244,907] 100]/______]_---- 
American Bank--- y €111,547)c1,265,167| 50}______ 154% | Keystone Nat Bank 500,000} 8s619,471) 88,292,400) 100}______}|----- 
Bank of Commerce. 300,000} ¢165,479)c1,184,744) 100)_____ 4,125 Liberty Nat Bank. 200,000} s129,241/) 81,142,917) 100)/______}----- 
Bank of No Amer_-| 1,000,000] 2,155,990/19,576,000) 100}_____ 1/250 Liberty Sav Bank-- 100,000 55,494| 1,422,279] 100/______|.---- 
Centennial Nat Bk- 300, 641,042} 3,933,000} 100)_____ 275 Manufac’rs Bank_- 100,000 223,064; 1,100,224; 50)___._-]----- 
Central Nat Bank-_}| 1,000,000] 3,897,334|23,121,000} 100}_____ 11418 Marine Nat Bank-_. 300, 122,127) 1,472,472) 100}...._-].---- 
Corn Exch Nat Bank| 1,000,000] 2,508,619/40,738,000} 100/_____ 11403 Mellon Nat Bank_-| 6,000,000} 4,042,074| 105353118) 100}_____-_|----- 
Eighth Nat Bank-- 275,000} 1,125,723} 4,780,000} 100)_____ 4412 Metropolitan N Bk 200, 80,361} 1,371,670) 100}_____-|----- 
Far & Mech Nat Bk} 2,000,000] 1,579,310/15,728,000} 100}_____ 142% | Monongahela N Bk] 1,000,000) 1,786,220|10,367,767| 100/__.__-]----- 
First National Bank} 1,500,000) 1,873,912/34,177,000] 100)_____ 4221 ratx Bank........ 50,000 TUL B77 Srkaeeeee Bh... lowcce 
Fourth St Nat Bank-| 3,000,000] 6,868,374/59,416,000) 100)____. 429044 | Pennsylvania N Bk 200,000} 214,199] 1,178,279] 100)______j----- 
Franklin Nat Bank_| 1,000,000} 3,888,310/56,332,000) 100})_____ 11500 Penn Sav Bank-__-_- 100,000 oN Be 8 ”6 6 a 
Girard Nat Bank__-_| 2,000,000} 5,226,894|67,328,000} 100}_____ 11384 People’s Nat Bank-_| 1,000,000; 2,071,394/23,176,709| 100)______|----- 
Kensington Nat Bk 250,000 383,864) 2,815,000} 50)_____ 4101 People’s Sav Bank-_| 1,000,000} 1,092,874/11,251,429] 100}/______]----- 
Manayunk Nat Bk 200,000 546,009) t2,426,733| 100|_____ 11326 Third National Bk_ 500,000 229,219) 3,031,452] 100}_____-j----- 
Market St Nat Bk_.-| 1,000,000 1,508 ,549 12,980,000} 100}_____ 1}180 Union Nat Bank_-__| 2,000,000} 4,387,270/33,000,768] 100}______|----- 
Nat Bk term 2 200,000} 587,744) t4,294,132) 50)_____ 11140 Union Savings Bk_} 1,000,000} 1,195,919]18,161,036) 100)______|----- 
Nat Security BR_--| 250,000) 1,186,876) 5,367,000) 100)____- 1425 Western Nat Bank-_| 1,000,000} 423,197| 7,174,929] 100)____--|----- 
Ninth National Bk_ 400,000} 944,767) 6,512,000) 100/}_____ 141330 Western S & D Bk. 250,000] 403,694] 2,130,236] 100}______]----- 
Northern Nat Bank} 200,000; 233,197) 3,375,000) 100)____- 1}200 Colonial Trust Co_| 2,600,000) 3,586,978)14,120,061) 50)___.__|----- 
Northwestern N B- 200,000 825,447) 4,038,000} 100)_____ 401% | Com’wealth Tr Co_} 1,500,000} 1,491,290) 9,211,760] 100}______|----- 
Penn National Bk_| 500,000} 1,690,107) 7,650,000) 100/_____ 335 Continental Tr Co_| 437,800} 215,994) 745,824) 100)______|----- 
Philadelphia Nat Bk} 1,500,000) 5,477,594 94,063,000 . ss 1475 East End 8S & Tr Co 250,000 SELF iel. Bee eee 160)....--len-u<< 
eecer City Nat B 500,000 562,339) 2,519,000) 100/_____ 112 Fidel Tit & Tr Co__| 2,000,000} 6,010,172)17,615,414! 100}______j|----- 
idge Ave Bank--- 300,000 c98 ,937)¢1,410,347| 50)______ 160 Franklin Sav & Tr_ 175,000 103,342] 1,470,633) 25}__.___].---- 
Second Nat Bank-- 280,000} 670,304) 4,431,107) 100]/_____ 315% | Hazlew’dS & T Co_ 165,400 123,286] 1,146,969] 100}______].---- 
Sixth Nat Bank--- 150,000 306,437) 2,408,000} 100)_____ 141202 Hill Top S & T Co_ 150,000 101 307) b.aee.toe «60h... le -ens 
Southwark Nat Bk- 250,000} 191,771) 3,631,000) 100/_____ 150% | Merch Sav & Tr Co 125,000 19,159 ok ie eee ee 
S’western Nat Bk-- 200,000; 174,909} 774,000) 100]_____ 115 Metropolitan TrCo} 125,000 49.317 681,036) 100).......i-~.-- 
Tenth Nat Bank-_-- 200,000} 138,267) 1,408,000) 100]/_____ 1)120 Oakl’d Sav & TrCo} 200,000) 279,376) 3,840,716) 100)____-_j.---- 
Textile Nat Bank_- 200,000 123,137} 1,891,000] 100]/_____ 112% | People’s Trust Co_-_ 250,000 169,446) 1,516,140} 100})______]__--- 
Third Nat Bank--- ,000 883,171) 7,388,000) 100]_____ 4,250 Pittsburgh Tr Co__| 2,000,000} 1,848,467|17,468,000} 100}______/_---- 
Tradesmens Nat Bk_ 500,000} 1,061,042/10,124,000} 100/_____ 1/245 Potter Tit & Tr Co_ 467,400 113,869] 2,041,089] 100/_._____}|__--- 
Union Nat Bank--- 500,000} %546,861) 9,606,000} 190/_____ 1;203 Real Estate Tr Co_| 2,000,000} 1,783,189] 4,082,229] 100)______}_---- 
West Phila Bank-_- 100,000 c29,744| ¢742,399) 50)______ 145 Safe Dep & Tr Co__} 3,000,000) 6,729,519) ------ ES ee Fe 
Aldine Trust Co-_-- 200,000 192,884] 1,094,091] 100]/_____ 41160 South Hills TrCo_-_ 125,000 2,591 co . 6“. ae eee 
Belmont Trust Co. 125,000 72,672) 633,363) 50/_____- 135 South Side Tr Co__ 300, 192,447] 1,829,264) 100)______}_..-. 
Cent Tr&SavCo.-.| 750,000) 555,899) 5,695,499) 50])______ 63 Terminal Trust Co- 125,000 _ vee ST rie ee sees 
Chelten Trust Co-- 200,000 180,560] 1,878,082] 100|______ 1150 Union Trust Co__-_} 1, ,000/35 636,882] 104750922) 100)______|----- 
Colonial Trust Co_| 270,825) 318,910] 2,184,044) 50]... _ 1100 Washington Tr Co_ 350,000} 403,142) 4,106,934) 100]/______}._.-- 
Columbia Av Tr Co 400,000 553,192) 2,698,675) 100]_____ 1,201 West EndS B & Tr 125,000 399,439] 2,270,229} 50}... ]_-..- 
Commercial Tr Co_| 1,000,000] 2,107,223/22,695,144/ 100/_____ 11425 
Com’lth T Ins & T_| 1,000,000} 1,314,191] 6,153,455! 100]_____ 14,250 
Cont-Eq T & T Co_| 1,000,000] 1,174,730) 7,655,101] 50}______ 188 
Empire Tit& TCo_| 156,575 41,594] 498,154] 25]/--~_"” 115 
*Sale price. a Capital paid in; authorized amount is larger. 6 Capital to be increased. d March 5 1917. vJuly 11917. 2 Ex-dividend. 
Last sale. e Dec. 271916. sMay11917. ¢tJune 20 1917. D 


c August 21 1917. 


h New stock. 
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PENNSYLVANIA—(Concluded.) TENNESSEE—Nat. banks June 20; State institutions latest returns. 
Sur plus Gross Ser 
F : - ° plus Gross 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. 
Reading— $ $ Per |share. Chattanooga— 
Farmers’ Nat Bank| 400,020] 850,948; 3,296,208} 30] 90 |'97 | ChattanoogaSsvBk| 750,000 347,219] 3.623.270| 1o0l..°2” [**are 
First National Bank| 250,000|  295,714| 1,877,920] 100| 155 |160 | First National Bank| 750°000| 671'S33/10 Sis’sosl tool 7 TTT 
Keystone Nat Bank| 100,000/ 264,169] 832,694) 100) 260 |285 | Hamilton Nat Bank| 1,000,000] 695,473/11,031,316| 100|------|----~ 
National Union j : 521,32 . 5 amilton Tr&SB. hy , 031,316) 100)------}..... 
Neversink Bank...| 100;000| 72.019] °315,010| 50| 68 | 75 ste 250,000} 182,907) 1,711,133] 100|---__-|-- 2-2 
Penn Nat Bank--- 100,000 320,887| 2,441,943] 100 315 340 
Reading Nat Bank_| 200,000] 496,449] 2,448,069] 100} 330 |335 Staexvitie— Por les 
Schuylkill Vall Bk-| 1005000] 239,770| °681,170| 50| 145 |155 | American Nat Bank| 100,000| 22,500! 275.000 pect 
Second Nat Bank--| 300,000] 745,144| 1,016,967| 100| 290 |300 | City National Bank| 500,000} »194°137| 3,976'719| 100|.7 777 7|77777 
Berks Co Trust Co-| 250,000| 189,001| 2,092,674] 10) 16 | 18 | East Tenn Nat Bk.| 400/000| »605'591| 4'351.751| 100|.72277|77777 
Colonial Trust Co-- 250,000} 203,579) 927,067) 10) 15 16 Holston Nat Bank.| 500,000] 0152'974| 1'915'919| 100|.777 77177777 
Commercial Tr Co- 125,000 73,434] 1,079,573] 100} 95 |105 Knox Co Bank & Tr| 100000 ‘S50 000! 100 ee 
Pennsylvania Tr Co} 250,000] 1,236,449) 6,191,965] 100) 600 |650 Mech Bk & TrCo_.| 300,000 75,697| 1,240,990] 100|_-_._-|_.__. 
Reading Trust Co- 500,600 657,722 1,665,749 100 215 225 Third Nat Bank___ 300,000 128,000 1,725,000 100 ae sascceinaaae 
Union Nat Bank--.| 200,000| —_ e71,339|e2,531,350| 100|__-__-|_.._. 

Scranton-— Per \share. ’ <a 
County Sav Bank-- 400,000 393,267| 4,697,518} 100] 205 {210 
Fe GFA 1,550'00] x ega tlie gaz 100] 979 [asd | nat Pe |oare 

rst National Ba ,500, ’ ’ ’ aU ank of Com&T Co} 1,500,000] 1,275,000|12,895 fl 
Green Ridge Bank-| 50,000} 23,27 ‘787, 50| 62 | 66 | Cent State Nat Bk.| -'600:000| -'425'517| 4:761/261| tool te0. {coe 
Keystone Bank - - -- 50,000 64,169 744,512} 50) 106 {110 First National Bank 500,000 710,849) 5,345,638] 100) 255 {260 
North Scranton Bk 60,000 99,867) 1,046,041) 50) 200 /210 Germania 8 B & Tr 50.000 58,464| 1'453,490| 1001 375 |400 
Providence Bank_- 75,000 65,777 641,456 50 91 95 Man Sav Bk & Tr... 100,000 76,766 2°791.442 100] 500 600 
Peoples S & D Bk--| 500,000} 484,721) 7,128,914) 100) 318 |325 | Mercantile Nat Bk-| 500,000] 127,919] 3:946;400| 100| 135 1140 
South Side Bank---| 60,000] __99,827| 1,018,035] 50] 160 |170 | National City Bank} 200/000| —_11,397| 1'492'687| 1001 100 {105 
Traders’ Nat Bank- 500 ,000 701,027 4,668,116 100} 250 255 People’s S Bk & Tr. 50,000 30,000 "540.000 100| 140 150 
Union Nat Bank---| 500,000] 239,704) 2,077,394) 100) 128 |132 | Security Bk & TrCo| 300,000] 24,000] 1,000,000] 100| 80 | 85 
West Side Bank--- 60,000} 144,869) 1,455,755) 50) 210 |215 State Savings Bank 50,000 62,144) '964:034| 100] 250 |275 
Anthracite Tr Co__| 250,000} 105,889] 1,850,129} 50| 92 | 95 Union & Planters’ , 

Lincoln Trust Co--| 200,000} 69,002] 1,110,095) 100) 127 {131 n Bank & Trust Co} 1,400,000]  360,000/11,000,000| 100] 165 |170 
nion Sav Bank & 

Wilkes-Barre— Per |share Trust Co 50,000 53,867| 1,361,039] 100] 400 
Dime Deposit Bank} 200,000} 169,144] 1,230,728] 50) 100 {103 Comm Tr & Sav Bk é "6921 4°778'2923| 1001 9e0 loan” 
First National Bank| 375,000| 611,679] 3,773.888| 100| 265 |275 $50,000] 184,692) 4,778,223) 100) 260 |265 
Luzerne Co Nat Bk 400,000 195,789) 1,679,872) 100) 133 |135 
Miners’ Bk of W B_| 750,000} 2,307,554, 7,613,560] 50) 195 |198 Nashville— Per loka 
Second Nat Bank_-} 500,000) 1,222,074) 5,952,026) 100] 350 /|360 American Nat Bank| 1,000,000} 629,790] 8,858,427| 100] 150 |155 — 
W B Dep & Sav Bk| 150,000} 523,077] 2,994,284) 50) 200 |205 Broadway Nat Bk-| 200,000) 186,931) 2,354,102) 100} 200 |210 
Wyoming Nat Bank 150,000 839,034) 3,240,200) 50) 315 {325 Central Bk & Tr Co 100,000 19,494) 627,880) 100] 120 {125 
Wyoming Val TrCo| 350,000} 770,121) 3,614,070] 50] 172 |177 | CumberlandValINB| 300/000] —_73,821| 3,632/390| 100| 140 |150 

Williamsport P| ted. 8 Fa re AA® : yt : ran ‘eae sarhsh eal BOO. 2 ooh acae 

ope ou Ts va ’ , , ’ 9 , 
peo ennes Deans es tae sn 5.406.138 - 261 |265 Tennessee Hermi- y pictus Brig wee 

coming Na -| 100,00 ‘ 2,642) 100].---.-|...-- tage Nat Bank__| 300,000] »168,644/01,782,437| 100] 120 

est Branch N Bk-} 400,000) 1,504,337) 3,965,488) 100/-.----|.-.-- Nashville Trust Co} 350,000] 336,571] 2,673,963] 100] 200 1 
Williamsport N Bk} 100,000) 141,324 49,897) 100}------|.---- State Bk & TrCo__| 100,000 35,000} 1,150,000} 100] 140 1150 
Northern CentralTr 

of ees (ae Re 500,000 187,309) 2,663,708] 100)..----|.-... 

Susq Tr & S Dep Co 400,000 oe Bh Ul a ee 
York— Per |\share . . Te 
Gentedl Mes Bask. 200,000 »39,267| 511,871| 100| 105 {110 TEXAS—National banks June 20; State institutions latest returns. 
CT NI ecco oc ts 250,000 227,174) 1,898,901) 50) 87 88 
Drov & Mech N Bk} _ 100,000 124,119 874,095} 100) 195 |200 Austin— Per \share. 
First National Bank 500,000} 2106,969|72,325,807| 100) 110 1/115 American Nat Bank 300 ,000 784,977| 4,767,333] 100}/_.._.__]___.L 
Western Nat Bank- 225,000 69,367) 1,279,240} 100) 100 |105 Austin Nat Bank-- 300,000 658,421) 3,981,965} 100}/______}____. 
York Co Nat Bank- 300,000 556,267) 1,691,482) 20) 50 51 State National Bk- 100,000 070,600) 01,795,700) 100)______}___ Le 
York Nat’l Bank_- 500,000 338,670] 2,127,170) 25) 40 41 
Guardian Trust Co} 265,000 159,399) 1,425,204) 25) 31 32 Beaumont— Per \share. 
Secur Title & Tr Co 250,000 51,037 910,074; 50) 35 40 American Nat Bank 100,000 370,120} 3,105,967] 100).....-]._._. 
York Trust Co__-- 300,000 75,297| 1,375,832; 50) 574%) 60 First National Bank} 200,000} 432,630) 2,759,203) 100)/__.___]____. 
Gulf National Bank 150,000 167,664 Beast O LOO cen occluuan 
RHODE ISLAND—Nat. banks June 20; State institutions latest returns. | 182 Bank&TrCo| 260,000) 181,043) 2,327,484) 100)---..-|_-__. 
Dallas— Per \share. 

Newport— Per |share. | Am Exch Nat Bank| 1,500,000) 1,750,304/16,663,742| 100) 345 1/350 
Aquidneck Nat Bk- 200,000} 0137,470) 01,834,419) 50)_---__|_____ Central State Bank} 200,000 ,097| 1,406,216] 100} 130 1135 
Nat Exchange Bank 100,000 087,951) 574,680) 50)/-..._-}_.__- City National Bank} 1,000,000} 1,592,789/12,710,105) 100) 350 {360 
Newport Nat Bank 120,000 064,229] 313,968) 60)/--.---}.____ First State Bank--_- 50,000 52,294) 2,603,337] 100} 155 1160 
Newport Trust Co-_ 300,000 189,117] 2,280,097] 100)_..._./..__- Nat Bk of Comm’ce 150,000 194,397| 2,038,677} 100) 235 |___.- 

Security Nat Bank-_| 1,500,000 582,971} 9,622.719| 100) 163 1165 

Pawtucket— Per |\share. | Dallas Tr Sav Bank! 1,000,000 172,177) 2,480,049} 100) 133 1/1135 

Slater Trust Co-_--- 500,000} 1,276,179)13,421,859) 100)__.___}____~_ "0 Nat. Bank 500 ,000 102,029; 1,730,902) 100} 150 j|_____ 
51 Paso— 

Providence— Per |share. | City Nat Bank--_-- 300,000 63,879| 3,450,487)____|]_-____}___ 
Blackstone Can Nat 500,000 612,160) 1,997,030} 25) 41 |_____ Commercial Nat Bk 150,000 t169| 1460,191)____|______]____e 
Columbus Exch Bk} 100,000 36,987) 741,369) 50/..-.--|._-_- First Nat Bank----| 800,000) 286,662)10,587,649)____|..--.-]__... 
High Street Bank -- 120,000 144,197| 1,077,659] 50) 95 |_____ State Nat Bank--- 110,000] ¢138,879) e3,790,628)____|_..___|____. 
Mechanics’ Nat Bk 500,000 316,001} 4,299,049} 50) 60 j|_____ Texas Bk & Tr Co- 100 ,000 5, BU ow leon bt ee 
Merchants’ Nat Bk_| 1,000,000] 1,268,935) 8,083,210} 50} 90 |{____-_ 

Nat Bank of Comm 850,000 66,701| 4,980,387] 30) 70 |____- Fort Worth— Per \share. 
Nat Exchange Bk_- 500,000; 1,184,662) 9,845,112) 100} 255 j|____- American Nat Bank 200,000 234,977] 2,396,197] 100)_____-_|_____ 
Phenix Nat Bank__- 450,000 816,769) 1,714,041) 50) 107%)____- Continental Bk&Tr 500,000 283,000} 1,350,000) 100)____._]_____ 
Providence Nat Bk} 500,000) 965,370) 2,408,717) 100) 218 |. -_- Farm & Mech N Bk} 300,000} 327,224) 5,153,723] 100|______|_____ 
Westminster Bank~_ 300,000 98,463) 1,897,365) 50) 56 |{_____ First National Bank| 1,000,000 661,272) 7,903,946] 100)_.____]____ 
Industrial Trust Co} 3,000,000} 4,557,200/64,300,337| 100) 240 {250 Ft Worth State Bk- 100,000 27,100 560,000} 100})______ beeen 
ode I Hos Tr Co} 2,500,000) 3,345,227|55,145,682|1000/3100 |3400 Fort Worth Nat Bk- 600,000} 1,321,864) 8,367,716) 100)______[____¢ 
Union Trust Co___} 1,000,000 603,647|10,279,907| 100} 13834)____-_ Stockyards Nat Bk 200,000 196,441] 3,789,239} 100)_.____}]_____ 
Texas State Bank-- 100,000 61,600} 2,000,000} 100}______|_____ 

Woonsocket— Per \share Galveston— Per |share. 
Citizens’ Nat Bank 100,000 34,176 433.718) 3008. 55238 osu City National Bank 200,000| 2175,479)| 04,127,707) 100) 175 {1190 
National Globe Bk- 100,000 49,767 503,765 | Ja =e First National Bank 300,000 219,741) 2,308,731) 100) 150 1/160 
Producers’ Nat Bk. 200,000 190,343) 1,503,818) 30. .....3..... Texas Bank & TrCo 200,000 509,666) 5,251,065 - 275 |300 

: " need o 
SOUTH CAROLINA—Nat. banks June 20; State institutions latest returns: noe Bank} 2,000,000 597,279| 14513136] 100 noe etree 
Houston Nat Ex Bk 400,000 362,644) 7,969,936) 100] 325 {350 

Charleston— Per |share. | Lumber’ns Nat Bk- 600,000 551,721) 5,069,412) 100) 190 /|200 
Bk of Charl’n, NBA 500,000 768,249) 5,157,724) 100) 265 [275 Nat Bank of Comm 500,000 93,926) 2,536,982} 100) 110 {115 
Carolina Sav Bank- 200 ,000 182,472) 2,425,368] 100) 225 {250 Union Nat Bank_--| 1,000,000 540,877) 10438961) 100) 160 |170 
Charl Sav Instit’n_ 100,000 119,137) 1,092,298) 180) 390 {400 Sou Texas Commer- 

Commercial Nat Bk 200,000 80,449] 1,109,001} 100} 130 |135 cial Nat Bank. --| 1,000,000] 1,090,479|11,910,917| 100) 295 {305 

Dime Savings Bank 60,000 76,247 724,736) 100} 200 |205 State Bk & Tr Co-_- 00,000 17,673 877,451) 100} 125 {140 

Enterprise Bank - -- 50,000 27,572) 1,098,927) 100} 100 /|105 Bankers Trust Co__| 2,000,000) 341,229) 787,176) 100) 55 65 

Exch Bkg & Tr Co. 50,000 78,930 619,932} 100| 240 |245 San Antonio— Per \share 
First National Bank 200,000 453,230} 1,648,806} 100] 350 |360 Alamo Nat Bank-- 500,000 300,274) 4,320,771| 100)...___}___.- 
Germania Nat Bk_ 200 ,000 55,217 705,038] 100} 150 | ___-- City National Bank 100 ,000 91,347] 1,227,983) 100)......}.._.. 
Germania Sav Bank 260,000 265,479) 3,416,233] 100] 275 |____- Frost National Bk- 500,000 $57,571) 3,803,372) 1001_.._.--I_.... 
Miners & Mer Bk_- 50,000 21,827 394,940} 100) 120 {125 Groos Nat Bank--- 250,000 $9,733) 1,371,162] 100).~...-.).._.. 
People’s Nat Bank_ 500,000 185,884) 3,056,790} 100) 125 {130 Lockwood Nat Bk- 200,000 289,860} 1,765,493) 100}...___}____- 
Security Sav Bank- 50,000 35,344| 1,002,355] 100) 225 {250 Nat Bk of Comm’ce 600,000 168,214) 2,203,460] 100}...-..]. 
State Savings Bank 50,000 22,300 50,000] 100} 120 |125 San Antonio NatBk| 500,000) 2212,037| 02,741,213] 100|/______|_____ 
So Car L’n & Tr Co 100,000 43,767| 1,552,460] 100} 150 1/155 Central Trust Co_-_| 1,000,000 173,067 3,224,277 1 a he 

Spartanburg— Commerc’ State Bk 150,000 11,039 652,634] 100}).._._-]___.. 
American Nat Bank 100,000 64,072 248,684) 100} 155 |-.--- Com’w’lth B&T Co 300,000 40,949) 1,243,958) 100)______]____. 
Bank of Commerce 60,000 10,000; 313,662) 100) 100 |10214 | State Nat Bank--- 500,000 $3,767| 3,188,880) 100).._..-]____. 
Bk of Spartanburg- 100,000 42,494 348,399) 100} 133 |136 Waco— Per |\share. 
Central Nat Bank- 400,000 196,594} 1,004,231) 100) 142 |145 Cent Tex Exch Nat 500,000 187.7971 3,287. 200). /.-1.55.-<teeee 
Dollar Sav Bank_-- 50,000 14,200 13,600; 100} 140 |150 Citizens’ Nat Bank 250,000 131,017 2 ye BO eR eee 
First Nat Bank--__- 500,000 127,273) 1,154,905] 100) 127%4}____- First National Bank 600,000 195,793] 3,200,988) 100)_.____|____. 
Mer & Farm Bank~ 100,000 103,711 455,000} 100} 190 {200 National City Bank 100,000 39,003 Ory Bs SS aos 
Southern Trust Co-_ 60,000 21,594 187,227; 100! 130 !___-_- Provident Nat Bk. 300,000 205,394! 1,649,009! 100/______I_____ 

* Sale price. a Capital and surplus to be increased. k Capital to be increased. p Amount paidin. zEx-dividend. yNewstock. »vMay1l 
1917. IlLast sale. dJuly 211916. nJuly 241916. ¢Dec. 271916. sJune 201917. g Including First S. Bank & Tr. Co. stock. e March 5 
1917. cSept.121916. r Nov. 17 1916. 
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UTAH—WNational banks June 20; State institutions lat-st returns. 














Surplus Gross 
Capital. |& Profits., Deposits. |Par.| Bid. | Ask 

Ogden— z $ $ 
First National Bank 150,000 908.610) 3, 10677 ee lnacalenduelecces 
Commercial Nat Bk 100,000 202,414] 1,363,706) 100)....._i_.__- 
Pingree Nat Bank- 175,000 97,943) 2,477,465) 100)/__..__]____-_ 
Utah Nat Bank--- 150,000 45,027) 1,872,731) 100)....<.}..... 

Salt Lake City— Per |share 
Continental Nat Bk 250,000 76,127| 3,569,955} 100} 180 185 
Deseret Nat Bank~- 500,000 656,171} 3,434,686] 100) 308 [310 
Deseret Sav Bank- 100,000 799,318) 3,560,373) 100|1025 {1030 
Farmers’ & Stock- 

growers Bank --- 300 ,006 58,527; 922,986) 100) 88 90 
Merchants’ Bank-- 250,000 72,630) 1,627,996; 100) 92 93 
McCornick & CoBk 600 ,000 294,679) 9,139,078} 100} 289 /|290 
Nat Bk of Republic 300,000 359,221! 6,397,894) 100) 230 /|235 
National City Bank 250,000 63,007) 2,813,102} 100} 168 {170 
National Copper Bk 300,000 68,093) 4,338,836) 100) 115 j|120 
Utah State Nat Bk- 600 ,000 179,476) 6,306,529] 100) 241 |242 
Utah Sav & Tr Co- 300,000 63,199| 1,525,455) 100) 102 /|105 
Walker Bros, B’kers 500 ,000 202,597| 8,373,914) 100} 239 |240 
Zions S Bk & Tr Co 500,000 284,644| 7,374,893) 100) 389 /|390 
VERMONT—National banks June 20; State institutions latest returns 

Barre— Per |share. 
Barre S Bk & Tr Co 50,000 59,517] 1,723,525] 100).....-j..._. 
Granite S B & T Co 75,000 ST 70d) 15a Teel. Rl wswoweleccaw 
People’s Nat Bank- 100,000 835,596) 8684,547| 100/-_-..-|..__- 
Quarry S Bk & TCo 100,000 hs MR FS Re ee ee 

Burlington— Per |share 
Howard Nat Bank~- 300,000} 7r363,710)r1 ,091,976) 100)_.____}_____ 
Merchants Nat Bk- 150,000} 194,194) 411,736) 100)/___-__|_____ 
Burlington Tr Co-- 50,000 285,101] 4,004,775} 100).....-j}_-_.- 

Montpelier— Per |\share 
Capital 8 B & T Co 100,000 196,529] 2,467,231) 100)/._____}____~_ 
First National Bank 100,000 47,762 Ft el 6S ae 
Montpelier Nat Bk 150,000 171,810) 1.000.064 100). .ccnclocnce 
Montp’rS B & T Co 100,000 231,824) 4,303,104) 100)______]____~_ 

Rutland— Per \share. 
Baxter Nat Bank-- 100,000 72,217 344,930) 100) 115 j|_____ 
Clement Nat Bank- 100,000 161,604) 1,856,690} 100) 200 |____- 
Killington Nat Bk- 100,000 85,830 269,203) 100) 125 | _____ 
Rutland Co Nat Bk 100,000 71,140 847,152} 100} 125 |____- 
Rutland Trust Co- 50,000 122,947] 2,154,242} 100) 300 j___-- 





VIRGINIA—National banks June 20; State institutions latest returns. 
































Lynchburg— 
First National Bank 675,000} 7545,379|r3,973,100} 100)______}____-_ 
Lynchburg Nat Bk 500,000} 1r554,307)r2,906,231) 100)_..___j____~_ 
People’s Nat Bank.| 500,000) 1r591,154/r2 ,604,807|____|_..---|-.--- 
Lynchburg Tr&S B 150,000 oe ee! | Re Ra ee 
Norfolk— Per |\share 
Citizens Bank----- 600,000 594,209] 3,757,599} 100) 215 j__--_ 
Marine Bank--_--- 220,000 148,500 801,000} 100) 155 [{____- 
Mercantile Bank-- 100,000 4,000 325,000} 100} 102 {____. 
Nat Bk of Comm’ce} 1,000,000] 1,063,507| 8,854,857) 100) 225 |{____- 
Nor Bk for Sav&Tr 100,000 363,719) 2,637,078) 100] 510 |{___.- 
Norfolk Nat Bank__| 1,000,000 797,202} 7,110,815) 100) 185 j____- 
Seaboard Nat Bank 300,000} 1r124,869)r2,577,134| 100) 145 j|____- 
Virginia Nat Bank~ 500,000} »133,841\01,741,339] 100) 145 |___-_- 
etersburg— Per \share 
Petersb Sv & InsCo 200,000 824,832) 3,043,391} 20) 125 j____- 
Nat Bk of Petersb- 200,000} 1r306,617|r3,667,764| 100} 240 j|_____ 
Virginia Nat Bank-_ 400,000 235,900) 3,224,625) 100) 200 |{___-_- 
ichmond— Per \share 
American Nat Bank} 1,000,000 706,011} 9,449,829) 100) 195 /|200 
Bank of Com & Tr- 250,000 205,436) 1,799,212} 100) 197 |208 
Broad-Street Bank - 200,000 134,446) 1,907,000) 25) 44 46 
Broadway Nat Bk- 200,000 28,104 645,661) 100) 75 90 
Central Nat Bk ofR 350,000 98,677) 1,217,630) 100) 116 120 
First National Bank] 2,000,000) 1,379,133/21,103,720) 100) 215 {218 
Manchester Nat Bk 150,000 411,536; 414,670) 100) 75 85 
Mech & Merch Bk- 100,000 140,611 892,441! 100} 205 |240 
Merchants Nat Bk- 400,000} 1,446,702)13,468,130) 100) 550 |600 
Nat State & CityBk| 1,000,000 940,779) 8,715,645) 100) 175 {185 
Planters Nat Bank_ 00,000] 1,442,849) 7,978,275) 100) 425 |450 
Sav Bank of Richm 200,000 332,140) 1,640,169} 25) 99 93 
Union Bk of Richm 219,750 616,470) 1,445,895} 50) 300 (|305 
Old Dominion TrCo} 1,000,000} 1,161,742) 1,649,073] 100} 194 /|196 
Richm Tr & Sav Co} 1,000,000 199,971) 1,355,942) 100] 115 {118 
Virginia Trust Co_-_| 1,000,000 524,033] 2,830,968) 100) 285 {300 
WASHINGTON—National banks June 20; State institutions June 20 
Seattle— Per |share 
Bank for Savings_- 400,000 26,077 yp Reh Bh) Rees 00 
Canad’n Bk of Com 200,000 7,167| 4,643,898) 100)_.___-|----- 
Dexter-HortonN Bk| 1,200,000 317,174/11,347,902| 100)___-_-_- k250 
First National Bank 400,000 290,733} 6,992,915) 100] 275 {300 
Metropolitan Bank 200,000 113,994) 2,844,342) 100} 300 |{___-_- 
Nat Bk of Comm’ce} 1,000,000 751,970) 14,085,768} 100) 290 /|300 
Nat Cy Bk of Seatt 500,000 208,012} 4,181,667} 100} 175 {----- 
People’s Sav Bank- 100,000 202,725) 2,328,609} 100)... |_.--- 
Scand-Amer Bank~_ 500,000 533 ,304/ 12,271,552} 100)_.__-- 180 
Seattle Nat Bank_-| 1,000,000 386 ,137}20,901,385}) 100}_...-- 250 
State Bk of Seattle_ 00, 58,999] 2,174,794) 100)... _. 150 
Am Sav Bk & Tr Co 600,000 188,882} 2,438,704) 100)_.__-- 100 
Union Sav & Tr Co 600 ,000 304,027) 4,407,163} 100}_____- 130 
Northw Tr & S Bk_ 100,000 21,044) 1,706,051} 100}___--- 125 
Dex-Hort T & § Bk 400,000 154,091) 7,293,794] 100)_..._-]----- 
Spokane— Per |share 
Bank of Montreal_-_ 100,000 15,247] 1,579,351] 100).....-]----- 
Exchange Nat Bk__| 1,000,000 293,330)10,362,119| 100] 150 |160 
Fidelity Nat Bank_ 250,000 92,919) 4,422,523) 100] 135 150 
Old National Bank_| 1,200,000 423,197|17,446,919] 100} 150 {160 
Scandinav-Amer Bk 100,000 32,631 933,283) 100} 110 {120 
Spok & East Tr Co_} 1,000,000 272,744/10,799,639| 100] 150 |175 
nion Trust Co__- 200,000 99,740 191,867} 100} 120 {130 
Washington Tr Co. 200,000 57,270! 868,902] 100] 120 |135 
Tacoma— Per \share 
Nat Bk of Tacoma-} 1,000,000} 1r193,793|r9,087 ,905} 100|_____- 200 
Puget Sd Bk&Tr Co 100,000 754,371) 987,330} 100} 130 {140 
Scandinav-Amer Bk 200,000 t32,069)t 2,201,904] 100) 75 80 
Bankers Trust Co__-| 300,000)  - _---- 7464,661) 100} 105 {110 
Fidelity Trust Co_- 500,000} 1r502,427|r5,453,045| 100) 160 170 
TacomaS B&TrCo| 200,000) 150,917|r1,129,122) 100)/______|____. 























WEST VIRGINIA—WNat. banks June 20; State institutions latest returns. 


























; Surplus Gross 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. 

Wheeling— $ $ z Per |share 
Bank of Ohio V alley 175,000 47,211) 1,401,447] 70) 83 j____. 
Centre W heelingSav 50,000 50,079 950,472} 100}_____- 170 
Citizens’-Peoples’ 

eee Co. ~awess 200 ,000 63,299 654,978] 100) 128 j{____- 
City Bank of Wheel 150,000 251,791] .3,468.301} 100)... }.__.. 
Commercial Bank- 100,000 140,000 623,000} 100; 200 j_____ 
German Bank----- 80,000 633,739] 3,372,598) 100)______ 525 
Germania Half-Dol- 

lar Savings Bank 50,000 114,749] 1,230,286) 100)______ 240 
Nat Bank of W Va- 500 ,000 329,894]. 4,316,192) 100) 160 j____- 
Nat Exchange Bank 500,000 578,990) 4,944,771) 100) 212 {____- 
Quarter Savs Bank- 100,000 49,872 582,107} 100)______ 135 
South Side Bank--_- 25,000 115,000} 1,078,110) 50) 175 j____- 
Dollar Sav & Tr Co 500,000 907,037) 6,060,143] 100) 255 |____- 
Security Trust Co- 300,000 262,974! 1,683,049! 100! 168 {____- 





WISCONSIN—WNational banks June 20; State institutions latest returns. 











































































































La Crosse— Per |share 
Batavian Nat Bank 400,000 226,972| 3,234,080) 100} 213 j{____- 
Exchange State Bk 25,000 11,024 460,609) 100}______/____- 
Nat Bk of La Crosse 500,000 241,884) 4,343,556) 100) 200 /|210 
Security Savs Bank 30,000 10,872 ,099; 100} 110 {120 
State Bk of La Cr’se 100,000 67,907] 1,719,839] 100] 225 |230 

Milwaukee— Per |share 
Badger State Bank _ 200,000 9,000; 1,365,000} 100] 110 [115 
First National Bank| 3,000,000} 1,461,186)35,204,360} 100] 200 |202 
Amer Exch Bank-- 250,000 137,647| 4,377,467] 100] 150 [155 
Germania Nat Bk. 300,000 233,627| 5,669,163) 100} 145 |150 
Marine Nat Bank-_- 500,000 853,172/)10,744,963] 100) 245 |250 
Marshall & IisleyBk} 1,000,000 861,964/15,340,172| 100] 180 {185 
Mer & Manufac Bk 400,000 77,117| 2,065,602; 100} 100 [105 
Nat Exchange Bank 500,000 659,929) 7,321,927) 100} 215 {220 
Second Ward Sav B} 1,000,000 722,837/21,839,665) 100} 168 j|___-- 
West Side Bank--- 200,000 166,009] 2,519,287) 100} 150 /|160 
Wisconsin Nat Bk_| 2,000,000} 1,530,892/33,920,993} 100) 200 |202 
First Trust Co_--_- 300 ,000 02,111 ae ee ee 
Wisconsin Trust Co 500,000 350,091) 3,235,241) 100! 160 |165 
WYOMING—National banks May 1. 

Cheyenne— ~— ' Per \share. 
Citizens Nat Bank- 100,000 t53,499/| ¢1,393,322) 100)______}_____ 
First National Bank 100,000] 144,762) t4,326,355|____|__...-]___-- 
Stock Growers N B 100,000 127.000 Seeks si....|......1..--- 
Wyom Tr & Sav Bk 60,000 56,752 meeeent 100)... ..'....-. 

CANADA 
Returns are all of date June 30 1917. 
MANITOBA. 
Capital Reserve 
Paid in. Fund. Deposits. | Par.| Bid. | Ask. 
Prices are |per cent, |not per shiare. 

Winnipeg— 3 $ Per \cent 
Northern Crown Bk} 1,429,172 715,600/16,520,930} 100]/___-__]____- 
NOVA SCOTIA. 

Halifax— Per |cent. 
Bk of Nova Scotia_|g6,500,000)12,000,000/87,154,467) 100 }__..|253 

ONTARIO. 

Hamilton— Per |\cent. 
Bank of Hamilton_| 3,000,000) 3,300,000)45,206,707| 100)z188 j|_---- 

Ottawa— 

Bank of Ottawa_-_-_|g4,000,000| 4,750,000)41,810,711) 100)..-- z/204%4 

Toronto— 

Bank of Toronto_--/g5,000,000| 6,000,000/56,598,387) 100!_____ z|190 
Can Bank of Comm|15,000,000} 13,500,000) 221837 082) 100)7182}4/183}4 
Dominion Bank_-_-.} 6,000,000} 7,000,000}73,511,960| 50) 207 /|208 
Home Bk of Canadajq! ,947,118 300,000}11,609,689} 100}______]__.-- 
Imperial Bk of Can|g7,000,000| 7,000,000/61,674,534) 100) 192 |__-_-. 
Standard Bank_-___| 3,389,900} 4,389,900/47,652,620) 50) 203 |__--- 
Sterling Bk of Can_} 1,213,119 300,000} 8,980,070) 100}/___.--|__--- 
‘ QUEBEC. 

Montreal— ‘co. Aoyaete Sees icf c Per |\cent. 
Bank of Montreal _ _|16,000,000] 16,000 ,000}301012 730) 1OOj_-__. 2\214% 
Bank of Br Nor Am! 4,866,666) 3,017,333|46,957,783) » |_-.___|_---- 
Banqued Hochelegs g4,000,000} 3,700,000/30,170,772) 100)____~- z}142% 
Merch Bank of Can}|g7,000,000| 7,000,000)83,638,363| 100/_____-_ 168 
Molson’s Bank---__|g4,000,000} 4,800,000|43,849,980) 100)____-- 182 
Provinc’l Bk of Canjg1,000,000 700,000) 14,098,100} 100)______}____- 
Royal - of Canada] 12,911,700) 13,471,700) 229640 270; 100)z210 /|212 

uebec— 
Banque Nationale_| 2,000,000] 2,000,000/}26,030,372| 100) 148 |150 
Union Bank of Can/g5,000,000} 3,400,000)84,225,008] 100)z138 |_.--- 























*Sale price. »v Par of this bank is £50. aCapital to be increased. g This is capital paid in; authorized amount is larger. z Ex- 


dividend. sJan. 1 


1917. 


r May 1 1917. 


m Dexter-Horton Trust & Savings Bank stock. 


t March 5 


1917. 


d June 20 1917. 


e Nov. 17 19 


16. 


nJan.61917. k Includes one-third of a share. 


























JOHN BURNHAM & COMPANY 


Bank Shares 
Unlisted Stocks and Bonds 


investment Securities 


LA SALLE AND MONROE STS. 1145 BROADWAY 
CHICAGO NEW YORK 








\ ENGIN EERING- 
DA Ss MANAGEMENT- 
; CONSTRUCTION 
© ZIMMERMANN @ 


INCORPORATED 
6Il CHESTNUT ST. PHILADELPHIA. 














THE J.G. WHITE COMPANIES 


Financiers A Engineers 





Contractors Gev Managers 
Public Utility and Industrial Properties 


43 EXCHANGE PLACE - . . NEW YORK 
London Chicago 




















Railroad Bonds 


We have prepared comparative data on some 
of the essential features pertaining to the 
bond issues of most of the principal railroads 
im this country. This study should prove of 
value to investors. 


Upon request we shall be 
pleased to mail to investors 
a copy of Booklet No. 154. 


Harris, Forbes & Co 


Pine Street, Corner William 
New York 































































































J. P. MORGAN & CO. 


WALL STREET, CORNER OF BROAD 


NEW YORK 





DREXEL & CO., PHILADELPHIA 


CORNER OF 5TH AND CHESTNUT STREETS 





MORGAN, GRENFELL & CO., LONDON 


NO. 22 OLD BROAD STREET 





MORGAN, HARJES & CO., PARIS 


31 BOULEVARD HAUSSMANN 





Securities Bought and Sold on Commission. 


Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in all parts 
of the world. 
























































